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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the
following information:

1. Name and address of organization.

2. Form of organization (e.g.,association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of
incorporation in present forin.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all
amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all
standing committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:

A. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the Gei1eral Corporation Law of
the State of Delaware on August 22, 2013.
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4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc., which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• Chris Concannon (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
• Bina Kalola
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• Daniel Keegan

Audit Committee

• Michael Richter
• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy
• David Cummings
• Alan Freudenstein

Technology Advisory Committee

• John Comerford

• Daniel Keegan

• John McCarthy

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc. is the Exchange's 100% owner.

5. Briefdescription ofbusiness orfunctions: BATS Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Geeattached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of stañding committees
and persons performing similar functions:

Current Directors
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• Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Tami Schademann (Executive Vice President)

• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. , Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5, 2007.

4.• Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100% of the outstanding membership
interests of Direct Edge Holdings LLC.

5. Brief description of business or functions: Direct Edge Holdings LLC is an
intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• None

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Eric Swanson (General Counsel, Secretaiy)

• Brian N. Schell (Chief Financial Officer, Treasurer)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

D. Direct Edge LLC

1. Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

4. Brief description ofnature and extent of affiliation: Direct Edge Boldings LLC
owns 100% of the membership interests of Direct Edge LLC.

5. Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)
• Chris Isaacson (Chief Information Officer)

• Bryan Harkins (Executive Vice President, Head of U.S.Markets)

10. Indication ofiehether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

E. BATS Exchange, Inc.

1. Name: BATS Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214
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2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1,2007.

4. Brief description of nature and extent of affiliation: BAT S Exchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison

• David Roscoe

• Harry Temkinc

• Sandy Kemper

• Scott Wagner
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Chris Isaacson (Executive Vice President, Chief Information Officer)

• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, GeneTal Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)

• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)
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• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)

• Anders Franzon (Vice President, Associate General Counsel)
• . Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)

• Bryan Christian (Senior Vice President, Head of U.S.Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)

• Derick Shupe (Vice President, Controller)
• . Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)

• Kevin Carrai (Vice President, Connectivity & Member Services)

• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roseoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin

• James Selway
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• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

F. EDGA Exchange, Inc.

1. Name: EDGA Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGA Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGA Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper

• Scott Wagner
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
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• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• . Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner
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Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

G. EDGX Exchange, Inc.

1. Name: EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGX Bxchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGX Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn

Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
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• Scott Wagner
• . Jill Sommers
• Adam Ntines

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers
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• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

H. BATS Trading, Inc.

1. Name: BATS Trading, Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16,2005.

4. Brief description of nature and extent of affiliation: BAT S Trading, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business orfunctions: BATS Trading, Inc. is a broker-dealer

registered as such with the Securities and Exchange Commission and g member of
the Financial Industry Regulatory Authority and other self-regulatory

organizations. BATS Trading, Inc. provides routing of orders from the Exchange
BATS Y-Exchange, Inc., EDGA Exchange, Inc. and EDGX Exchange, Inc. to
other securities exchanges, facilities of securities exchanges, automated trading
systems, electronic communication networks or other broker-dealers.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: See attached.
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9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman
• Chris Isaacson
• Tami Schademann
• Chris Concannon

Current Officers

• Chris Isaacson (President)
• Tami Schademann (Chief Compliance Officer, Secretary)
• Brian N. Schell (Chief Financial Officer, FINOP, Treasurer)
• Jeromee Johnson (VP, Options)

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

I. Direct Edge ECN LLC (d/bla DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2005.

4. Brief description of nature and extent of affiliation: DE Route is an indirect
wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: DE Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the
Financial Industry Regulatory Authority and other self-regulatory organizations.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Officers

• Brian N. Schell (Chief Financial Officer/FinOp/Treasurer)
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• Neil Meislick (Chief Compliance Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

J. Omicron Holdings Corp.

1. Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc., which is also the Exchange's 100% owner, owns 100% of the
common stock of Omicron Holdings Corp.

5. Brief description of business or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

K. Omicron Intermediate Holdings Corp.

1. Name: Omicron Intermediate Holdings Corp.
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Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7,2011.

4. Brief description of nature and extent of affiliation: Omicron Intermediate
Holdings Corp. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• . Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

L. Omicron Acquisition Corp.

1. Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.
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4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp., which is an affiliate of the Exchange.

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

M. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008.

4. Brief description of nature and extent of affiliation: BAT S Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

5. Brief description of business or functions: BAT S Trading Limited is recognized
as a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.
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7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

• Anthony Whalley
• William Eldridge
• Virginie Saade
• Rebecca Fuller

• Paul Hilgers
• Julian Corner

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee

• William Eldridge

• Anthony Whalley
• Rebecca Fuller

Remuneration Committee

• John Woodman

• Anthony Whalley
• Rebecca Fuller

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

N. Chi-X Europe Limited

1. Name: Chi-X Europe Limited
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Address: 10 Lower Thames Street, 6*Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

4. Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by BATS Trading Limited which, in turn, is indirectly wholly
owned by BATS Global Markets, Inc.

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by BATS
Trading Limited

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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O. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101of the General Corporation Law of
the State of Delaware on September 17, 2012.

4. Brief description of nature and extent of affiliation: BAT S FX, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange's
100%owner.

5. Briefdescription ofbusiness orfunctions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

Current Officers
• None

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

P. Blue Merger Sub Inc.

1. Name: Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.
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4. Brief description of nature and extent of affiliation: As of January 31, 2014, Blue
Merger Sub Inc. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions: None.

10. Indication of whether such business or organization ceased to be associated with

the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub,Inc. ceasing to exist.

Q. Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Delta
Merger Sub LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or Zorresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions: None.

Indication ofwhether such business or organization ceased to be associatedwith

the applicant during previous year: On January 31, 2014, Delta Merger Sub LLC
was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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1,owof IboStoltro( Dubwanala IEuxialsunGmdatothis CeltilicMo of lnecipondienlaodopted
ei os swalawannykNebe unemled,nadheedoeußbaCeipocidonshallhe ibihkdo the
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Corporationor lie alockholdetsfor monebuydnumnusforanyluenchof (Rhiniarydmyasa
dkestor.Noamendmundoo<inpad of this Aitkle shalladverselyoffectanyright orprometion
o(e dhesterof the CorporMionthata:alsat lim timoof such emendutomof repealwkhrespeel
to anysedonstaken,or inmimu,inierihereto,

MilanittiltonLManilua

'tBelTil:A¢don maybeinkenby thestockholdetsofibo Corpomtion,whooninoccunia
bywfinen consent4 andto theextentprovidedAUhe limobythe.(hmmalCorpurallonLaw of
Dolaware,

.2milt9&9._QL93.Ilerkl19.Wetu9tt(

Ell/.lletl1B WheneVMacompulmhoor mfanyment b propowlbetween the
(|otporationmal itscreditorsoranydessof themmuitorbetweentheCotpom((on.nnuits
sinekholdeiaor nnyoles of them,anyeuurtof equitableJudsdictionwhhin theStatoof
Delawamonly,on theapplicationla nsammurywayof theCaipomilonor ofanycredheroc
smdiholder thereofor on iho applicationoranyrecolveror totalversappointedfor the
CorporadonunderNeedon29) ofTillo 8of theDelftWam Colinorondo applientionof liustees
igdissoluilon et of upy twelveruc focylvemtippoinad fortheCorpotallon uilder&uilon 279 of
Tillo 8utibaN.lawnteCode,ordetameethisofthetredilais or chin of credlots,onMorof the
stockholdnisor classof stockhokkaoftheCorpovidíod,outhecue maybe,to besummocdla
suchmannerasauchcomultruels,if a majod(ylamimbericprennha, three fourths in valueof
thecreditorsorclassof useditow,amllutof thestockhokletsorclassaf sswekhohletsof the

Corpuotion,asIlic ensomity bei43rce- lo any40mptembeof affaußemantandto any
reorgonautionofthe Corpomtionnyi;onsequenenof:mchcompoolseoravantement,thesaid
compromiseor manymentand(hesaidmorgimbationshall,ifinacllonc by thecost towhich
thesaktappdentionhe beenmode,to bladingonoilthe00:61101.$orc145sof to;dilots, undloi un
all thustockhohtuisofobs of stockholders,of theCorpomtion,a thecaseinayho,ind okoon
theCor po«Alon.

htettuttus'skittivdu usand

TWEflk Thu Quipuollon resoweslho light to amendth6 Cultifielitt of

incorporation,had 10 chany orApal anyprovisipoof theC¢itificaleoflacorpontlion, in the
nummi pre.Wrihedin thetimebyslainio(provided,heWaver,that anysit¢hamendment,change
m tapealimial bo firstapprovedl>ytheBoardof Directors),andalldealsconfettedupon
stockholdersbi thisCeltilitate of laccipotationnostanled sidijecuo thisreservallon,For so

longastheCorpomliunshallcontro),direedyor imikeedy,BATR luchange,hos,beforeany
noendment(o at tqial o(any proyblon of thisCedifkalo ofJiteotpuotionshalbeeffective,
thosethinges shallbesubmlued161)*,no;udof Dlici;tats of IIATS lixclumst,hm,mid if that
Boanishall determlet thauhe suomumalbe (iledwhhor likawhh endisppiovudby the.
Commastonbt:folothechanya maybeeffaellve,umkt Section19of theAegind ihu rohnand

ret;ultalonspoamlpated the:teunderby theCwamisdonot oßMW)s; ibi;n ibeproptised change.s
la theCoriUicateof locoriktnilon d thisCorponiticoshiill notbedícutive until illed whhor -

Abalvu undapprovedbytheCommission,asthe easemaybe,

'l
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Name:JosepilP,l(Alleinma
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8('cho 62 Ikanum:0
Hoorafgej oli|J(Mo

#1913.(04.62 to Kaß.tons
D.4,ton:nd O!lilé Q(ill01. 04 O'/N 06
ilW 100 7:) -- 43 MIMAMENDNDAN.0RESTATEDTERT1FICATEON

TEGINAPOMTIQM.DEISTR.GLOMkit.f&.Ußtlfilt(G

(futumnHo SecthmsRQandM6 uf the
GenutalCorporadonkawordioNinfetfDeinwino)

BATSOlobalsvforko(s,luo.,acolpotnifoncigankedandexi.siin6undarandby
vhuteof theprovbloneof the GeneetcontentionLaw of the State of Dolownlo(the"Gonoial
Coipowden Law"),

DOE8TENBY CERT1sy:

That ihnnameofthh colpoio((on laBATS0tobotMmkets luo.ondthat this coipoindon
warsoilgingity inecipmatedpseuent to theGenomiColpondon Low onhmc29,2007undertho
namoBA'(8 RoMínas,fuo.

Thatthe.BondotDkotois dulyadopkdlosolutionspropos)ng to amendand teslutolhe.
Certi(into of Incorporation of thb corporados,deciatingsaWnmoudmontandiostatomentto be
AuMaaWuand in uv>but Motests of (Mscolpomiion andits dockholdma,andauthodwingthe
appropilatooffkent ofMs empointion to rolicy theconsentof the duckhoklew theiofort whkh
iesolutiontielung Anth thepoposednoendmenundrentalemenUsanfoBows:

RESO.UVED,ihnt theCetutkatoof lutorpenation of Adacorpolinks bnomaskd and
yestate,din itsentholy to iCad ou foHows:

}%32 '(ho comoofthodolpomilonk BATBOlchid Mmbts, fue.(die"Corpomlion").

E.9&iñaßKl.49

EQQhlQi The tallin! Yeabieredoldte of the Colpomlion h) (hu Ntateof Dolowma is
17.09OumacSt(cel, Wihol08100,County of Now Code,Delawmo 19806 and(bn name oNlu
inhinboghteredpn(6( (hntaddica NTheCorporeiko L ud Compány,

huì®.0

THED) Thepuiposeei puipossaof the Cmpuintion W(a ongugéin any lawM att or
activity for whtehcolpointions Bay be orgaulzedunder the Gencini Coipatution Law of
Delaware

!.i.R(319thinille.

EQUEThi

(u) The.10101numberof shines ofglock thattheCoipondon shall lmveentholly lo hou
420,000,000shoes ofcommon stoekhavinenparvahicof$.0) yietshme.



Mnilm.9EÏmhubramlasaithM

197}{: in addilloulo auyfinillationson the horath of sharettof lho Coxpontices

cephalslookact faith la theBy4ews of theColpomiloih thefollowingshiiB upplytoihe,ibiled
extani potmilkd bylaw

(n)/}gilloss,Asund luth6AllidoflliTH:

(i) The (olm "pCisoD"shldi minin 6 un(inti OCUion, valtuóJdlip,
coiponglom limited Bohluly tempsty, ottity, govennnoni,or politisd
subdivision,agencyor Inshumentalityof a goveiltmenti

()l) Ilw leim "Rolate.dPersons"shn0meanwithtespooltoanyfouon;(A)
any"afBliato"of suchPenon (assuchletmàdelbied inRulo1264 underthe
Seoudtle.sExchannoAct0[1934,asumakd (the"Ael"));(B) ony otherUmson
wahWh(chi;uch thatPanonhasnt\y agreement,nuangement.ot undelslanding

(whetheror nodo wdthig) to nuttogdhor for lhe pmposeof nequhlag,voihig,
Ivndhenidhposingofshetes oßhe,capitalotockof theColpositon (provided no
Pemoni;hall bedeemedaReintedPaysonpmsueel lo 1%olmuo (n) solelyat a
rectiB of such Po(soti% belag or becoming a pmty to on luvustoi Rights
Agroomententeled lato by mulamontithe Cogiomtionand thu stockholdom
namedthelein90 innuuty 1,2008(the"favestoiRights Asimment")))(C)bi the
cui;u of n Poison that is aconspany,corporallon oi simihnonuty,anyexecutive
ohiter(asdaßneduude,lRub abaunder lhoAct)of dhectorof suchhisou und,
fu the caseof a PesonIbat is a padnomWpor 90dRdliability compimy,any
youtal portum,muungingmembolor inanagerofsuohPersomonupplicebk;(D)
la tho ensoof anyFouon (het 6 n rcgb(eral bloker or denkethathasbeen
admittedto numbuishtphi the unlobalstond0s 0;<channoknovonaDATS
Exchange,Inc (un"RxchgagoMinber"),anyPomonihat6 anoniMedwahthe
E;ihange Momber (asdulcimined usingthedo(inillonof"personnssoulntedwah
u membei"asdefhiedindul 8eution3(a)(21)of the Act); (R) in the casoof a
Ninun thuiis ucalmdpoisonmuß?xchangoMembol,anybiobs of dealer lhal la
alsoanle:ohnngeMemberwithwhiebsuchFewonb nasooíded;(p) Inthecue of
aPomonthat is a nahual poison,voy telMlvo orspomoohmehPoison, or cuy
iciallyn of catchsponseviho has the amo homeus woh Pason or who 6 a
dhoctororofßcot0060 Colpostion of sayuntsparentset embsidlades;(C) h)
thecasoof aFason thath anexcoutiveof4eur(asdehtedmekt Rub364 undei
theAul)or odimotoiof aconipany,cotpostionarabellneendly,auchcompany,
couwaitionor cituty,onapplienbk)and(11)16lhocaseof a Poison that is a
p,utwinipattuur,mounginginensborormanagerof apuumslip of limiteditabil(ty
uompimyrimchpalletsidp odimhedliabilitycompsyi asappl(eeble;and

(91)She letm "bonolinhdyown","ownknollcÍr%y"01 imy dutiviávo
iharcotehollhavelhemetoingat foi\h hi Ru(oVid-3 midei tho hot.



(b) Roliinta.

(i) por so long as the Cmpostionshall conliol,dilecity or (udian;tly,
BATSBxchanagines exceptospiovida:dhi clanso(ii) beldw:

(A)NoPerson,dihar aloneor togetherwith Us RdaMI Penons,
utny own,dhently or (udheetty,of racoal or beneficiqily, ahmini
comthudngmore ilhia fot(y putecal (i)0%) of miy cina of capl(alstockof
theCapontioni

(ß) NoExchangeMembelao(tlwraloneor toñetherwilluts Reinted
Petsons,mayown,dheatlyor hallicelly,of ittoni orbeneficially,almon
conallut(iogmolu than twentypeicent (20%)of tmy classof unpUnistock
ollhoColpotation;and

(C)NoPoison,altholalone oi logetherwl(h BaRelatedPersonaal
any thuo say, dkeetly,hidheetly or puisuoni lo miy volbig tosi,
ageomcut,pha of othermiangoineni (other ihantho InYetitor Rights
Agreement),voteenmuso dio voilogof chaos of the cupuotstook of the
Coipontion or elvo any consentor pioxy with lospuut to shores

igneteethig motethiui tvíontypainant(20%)of thu votingpowerof the
theninuedslid on0;(andingcapitin stockof IbnCmpomikon,nornisy any
Poison,ellheralonoor togetherwith its RelatedPersonsenlet hvtecity

agiuomist phm of other atuingement (olborthou lho investo.1.itights
Agreemett()yri(h ,imy odici Pe.non,chhoralonem togethe villh (13 .
Rote(edFusont under cheuelenceslhatwouldinsnit in 160abatesof i
enpuolatookof theCorpointion thatumsubjectto auchagreement,planel '
otheraucugenoestslotbehlevoted onanymnitorel mattersof anyplexy
relathistheinlo belegwithheld,wholethe offectofeuchup;eomenhp.imi
or edict opengementwouldhe to enablemiy Parson,chhot aloneor
tegelhr.Pwh he RohdedPerspnAlo volo,posseslho Oghtto voteor
case the vothisof thes of (lo capitalslook of the 001pomilon thut
wouldrupicson(mointhantwouly puiço01(20%)ofsaid voling power.

(ii) Stibjectto cimises(Hi)and(iY) lŠ;lowi

(A) Thu limitations la e,lause (i)(h) and (i)(C) aboveshall na(
opplyin theusu of uuyclassof stockthat den not hiwa the dghtby la
inminto votein theulcollonofmembeisoffho Domd of Dkeolon;of the

polponitionut onother mtatorethat may lequita the approw) of the
holdets of vodngsamosof (he CorpoiMien (o(het than mellow offeel)ns
theoightspielbiencesel påvliege orsaidclassof stock);and

(B)TheMmhallonela clauses(i)(A)mid (i)(C)abovo (excep(with
utspot to ExohnugoMembeis ud their Reinkd Veisons)maybewidvi;d

by thoBonalofDhoctorsof theCotpontio pinsumil to a resolutionduly
adoptedby the110ardof Dhootois 10,la conneolionwuhtakingoch
nettoit,iho Boud of bilcolors adoptsa iesolution sighig that li ja the
deleimbuulonof auchBoard thtasuuhtollonwl notimpairtheubíllfyof
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BATBlischmiumlao.io teay outilofimottom: and responsib0tilesnana
"eschtmgo"under the Act und the tulosand regulations inomulanted
thwounder,liial it is othelwisein the bestinteloats of theCinpom((on,U.s
slackhokleis andBAT8 F,xchange,Jue,,andthat ít will not impair ihn

abilly of the UnitedStatonScoudiios nudExolutto Conanision Me
"Conmilation") to .caforen the het ind the inka mal regniallone
promulgatedthuluundet,andsuchlasolution shallnot boofthetivolui(O it
is IBed wfth ial approvedby the Commission,le making uio
doloinilaallonsioletted to la iho imnudiate,lyprecedingsentence,tlw
DonalofDitentets racyimpose on thotoison bi liusel(on ind us.Ruinled
Poisons suchconditions andsculde(lous that il may hi fis solodíltolation
dem uutusstuy,appiopilatoof dosimbloín nutheionne of the ch)cetives
of theAct andthe tulos tmd regulagenspromulgakdthereundor,andtho
noveinanocofhATS)3xchangsTuo.

(BI)bloivdlbstandingclausos(li)(A) and(B)(B)abovt in anyousewhete a
Pe.won,eitheraloueor togelhotwith16 RelatedPeisons wouldownoevote soie
thananyof ihn abovopeicentagelimitations uponconsummationof me>proposed
sats assignment or imnerer or the poipomilon's captialstock, auch salo,
assì;pnnon(or tron.iforshallnotbecomon.(feettvomilit theBoeidof Directois of
theCoipoolion shell-have datamilmed,by tósolution,umlsuchPesca pad he
Reinled14:4063 omnot oubjeulto nuy applicable0slaintory distemillication"
(whhinthe muuningof8ecUon 3(a)(39)of thuAct),

(iv) Notwhbstui.ulingclonies(B)(A)and(B)(B)above,andwithoutgiving
criectin humo,tipy )blchan[toMembet11011,cilher alonaor (0BellW with Its
Reloità Entson%piopusosto ownidhoeilym ilidacolly,of icuord or bunnficially,
ohnics of the capitalslock of tho Capotadon conidiluting mos íÏ>ontwenty
paletal (20%)of the othlanding abawaof any thist of capi(al stock of the
CapoottonimdunyPeisonilmi,ellhe alonnot togetherwilb 1(oRelatedPersuis,
poposos to own,dhently orindhouuy,of icecid or beneficially, shiuesof the
spliol steyk of theCo)pondionconslihuíngmorethanfolly pelocat (de) ofthe
outstandingabarosof ányclassof enpital stockof theColpontion,or to excicisu
volius liabl% or sinal anypioxiosor comentswith lespee(10 shmesof tho capihd
stockof the Colpondien constitutingmoie than twenty potecut (20%)of the
volingpower of the lhenissuedBurlculalanding shhtes of capitalalockof the
Colpoiallon,shaBhavndollyeled to tho Boardot'Directors of the Corpomilon a
notteuin voiting;Bot los,tthanforty-fivo(45)days (or toy shorterpeiled to which
sold Bond diali explossly consent),beforethe proposedowanshipof such

shmezor lho pwposedoxeteloof sekt voting ilghts or thu gianting of aid
pædes orconsentsof hahiloutiontodoso

(a)!RGRodhlimb

(i) Any poison (hat,chhei alone or top,etherwilh its RelatedPetsons,
ownsdirectly orindittotly (whetherby acquisliionor by a ohnngela lho number
of shmosoutstandby),ollenoid or honollekily,Alvopacent (5%) or more of tho



henoutsimullugetés ofeigillal slookof the Coipciallon(exchidhisshoto of
imy ohm ofslock thatdoesnothavetha dghtby hatetos to volo gencially hi the
sleellan of nwmbets of Alm Doard of Dhcoteis of the Corpomilon) shall,
immodkitelyupi»Inequking knowkdgeof liaownetahlPof Iivo pomont($%)of
more of thethenoutstandingshetesof suchstock,give lho l]omd of Dhuttois
vnblonuudeeot suchownonihip,whlehnoilte shallalote:(h) suchPewm'aMi
kgni names(0) suchPersodetilje orsinto mid lhe dateon whichauchtitle ei
s(a(umwa Acquhed;(C) sah Poisona(andlia RebitedPerson's)appiedmate
ovynershiphitelesi of the Co3pontioni and(D) whetherunch Poison he the
powe), directly or hidircody,lo dkeet the managementce polioica of the
Coipotanonywhoihet ibiough ovmombipofseemillos,by conhnotat otherwha.

(ii) lack Person n;quked to poyldo vakteu notinopursuaallo
subpaugpaph(c)(i) of this Astiolo10FDTalm)lnydalostich nodoepromptly60er
uny change60the contentsof that nulicolprovidedthiit no stich updatednotice
shallbe iuquhed to beprovidedto tiroBoardof Dheolors:(A) in thuoventofan
increaseor dontoonthi the ovmeishly porçonlap so repoiled of less thod one
pulcout (l%) of the then cuisiandlopshmosof anyclassof cupilnlslook(such
luolensaor docteuse to beniamnitedcueolullycly fromthoamountshovmon the '
1981,such not(co),tulyral any bioteaseor deciensoof lessthanoneperecul(1%)
iosults inwoh Pursowowningmoontheidwonty perroni (20%)ei moto thna latly
poiccat(40%)of thesbainsof My classof egpital stockthenoulstandíng(ut a
unrowhunsuchPomunpreviously ownedksi thanauch potanningas)or such
Poisouowninp;kg this twontypeitoni (20%)ot less lhanfully polcent(40%)of
the ehtuesof anycassof onpuulstookthenoutstandinh(al a timewhenoch

. Petsonpioviously oweedmoto thou suchpomentages)tor (h) h) 166sven( the
Cuipontico issuesadditioimi slmtosofonpholateth(oi stuuttiincouvoillble fato
coplialstock)or lekasiny olhut nellon thatdihites umowocishlp of snobyesson,
or m;quí.ms01 iedcolus shmenof outsinndiancopilal slook or takesany other
av.ilonthat inemnaenthe ovmetshipof och Putson,in unchungewithoutouy
changuhuhunumberof sharouholdby suchPerson.

(lli) Tho lionid of Diivelms of the Coipoint(en shall bevolho liabl to
requhoanyPoison seasonablybelievedto bc .wbjoollo ad ht vloinilanoNhis
Alticle NElH loprovidolho Coipouillon complutokibunation ustoallditues of
stoekof the Corporationowned,dheatly or hidircony,of reunid or bonetichdly,
by suchPoisonandlis RebitedPersonsandasto anyolhot Ihchudinotter elating
to thenpplionbilityorcheelof thisAinalePWfH osmuytensonablybe toquested
vf suchPoison.

(d) kT/htol RwnetneEilegatLiudA!IRRLfini/MLefJhá_thRde, i?My
elockholde purpousla soll, tionsiti, malgeor pledgeto.nny Poison,other then theCorporation,
any chamsnflho Corporation (hal wouldviolate thepiovisions of Ibis Muolo1907½,then the
Co(poidlon shall recotd on the booksof do Coiponulon the unnaiWof only thM niunber of
shoes Omi would notvíokanihopiovisions of thisAllick 191001ad shullkval the temaining
Amies unowned by lho juupoiled tulosforoi, for All pulposco, includingwithout inaliallon,
volitik linyment of dMdondaemi dhuíbution:cwithrespectto och amies,whetherupon



)ignkludog or othowbo.10anyaturkhokk;rpulpoits to volo,or to giunt anypioxy orontoi hito

anyagoone.nt,planor othe opogement refuthig to lho voting of, shaiesthat wouldviolate the,
provisions of this Atticio FJRTH,then the Corpointion shall not honor such volw pioxy,
naicementplauor otherslangument to theextent that adehprovleionswouldhoviolated,imd
any sharessubjectto that autogamuut dull not be onlilled to ho voted to the e.xtentof seh
vlylation

(6) NteiluAsisteLGMLbtlyadelbbfCQU.4092EULLR&Lle/LR/JMiÅtlich R any
stockholderpmpoils to alt,tothis endespledge,or ovmanyabarosof the Coniumtionin
vlotoßenof thepiovMonsof(his Attlele Fißh,thouthe Coipontion shtil have the))ght to,iuid

shall pomptly aftea con(hming sw;hVMtdionandlo the extonl.tuuloele logolfy avaitaWe,
redoom theabatessoW,irmistuired,assigned,piedacd,or oweedin violation of theprovWonsof
this Miele lilah l'oropiko poi ahnteequalto the fokmaket valnoof thosesimies.Willten
nellee e)ml begivo by the8ecretmyofiho Corpo(allon lo theholderorholdentofreemdv;Uh
respeel to the ledeomabissakesat theaddicssof die hoklet m holdets of imoid appecifug on
Ombooksof theColpointion,whlubnotíccshal spalfy adatefoi ledemption of theAues lhat
ohnube.notlem thoutun (10)daysnormorethanthirly (30)dayshem thedeloof euchnottua.
boy sharcathat htivobeennocaugsbloticdempilon shallnot bedeemedoutstuding shaica for
thepluponní voilug 01 ilottoninhit the totaluninbei oteharosuniltledtovoteonanymutici on
andanosthedato onwhínhvatuonnotie obedemptionhvoboonafvento thehuWeiorholders
of thososhowsif nsumimflicientto edconuschshtuesshallhavobeeninovocáblydopodtedor
not caldeto pay the tudumptionpitto to iho hoMor or holdes o.0the abaresupondiender of
ceilifica(osforihososhotos,Wilitennollenshallbeelvenby theSuoichuyof theCoipmalion to
60 holdomof recoid opptaling on the hoob; of iho Cmpoglionof anytedemptionby (he
Corpointion (bichuling,withoutlloillation,a re.demptioupursuentto thinolmise(c))(la each
anno,a "Redemplion")not moto thouten (10)daysafter consummodonof the Redemplion,
whlehnonceshall specifythe numberof shoes onlanding aller the Redemptionof eachclass
chhe Co)pointioni onpitalstock.

Natuidade

fEl:The numbstof didetoin any bekolased el decioned fiam timeto1066 by a
reachabni mioptedby theBoard of Dhoolon,Dheetom shallbeelectedbythestockholduciof
the Coipomiion pmouantto andfu accordnacowhhibí:r Castillede ofluootpostion nudthwBy-
Laws chhe Uotpotatit»Lßtectiouordhectorsneednot beby willlen ballotunha thaBy&rwa
of the(;otpoollon shallso provide,TheBonid of Dhoclots or uuyindivahlaldhatorinny he
removedSomofiko inaccontoonwiddheByshawaohbuCoipointion,

hail9e

M\M)llá ThedtnadenunhoColpostumshallbepei petual.

Mo

,liggit The Bond of titeeMuball havo(be powel to adopi,amendm inpol J.ly.
Lawaoßbo Culpoudion, lhe By-Lawschhe Coipotation mayabobuitended orrepenkd, or
new By ws ofRe Capomilon mayboadopted,by acitontakenby thestootholdew of the
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Corpostion, All amenthnentute ihn Corpomdowsßy4nwa not bramudo fu acuerdancewith
pronadorensetolj{ in the fly4aws orthoColpotation.

MottletinatalindfalaußmtelotAW8%

NMlli

(a) bulgall]<atina.The Corpostionshall provideindenslkallen for membonof its
Boarddi Dircolom,membetrofeommíticos ofthe RomdotDhectoa imdofollmí committoosof
diocolpomdun,fod itsexcuutive officots,andmayprovido)ndconificationfedtwethoiof(kets
nd11,5agonbuudcroployees,mid thosoutving nuothercorpomlion, pathicisidp, joint venture,

mia or otherente<pusoat the requestof theCinpodion,in eachunalo lhomulmum extent

pcimlod by De6Wate kiwiprovided,howoVer,thMlhoColpotation maylimit theextoni ol'such
hidonelleationby ludiyldntil conhaetswilh itsdirectois imd executiveodlects; omi,ptovided,
rathey,that the Cotpornikaahußnotbe teguked to ludemnify miy personht coundotjenwith
any piadeeding (or pat( diereof) biltiated by such poison or liny preocedhigby suchpoison
againal the Colpotation or .its dilectois, ollicots, employeesor other asets unless(i) auch
lademumenitonla exproly <cquhedto be madoby law,(B) thepoteeding was trutheilzedby
die Boardof Dheolorsof the Colpomilon or (ill) auchludemnHknikana providedb.ythe
Crnpoiallon,in its solodi.so(ellon,inustmntto lhe.powoinYostedin the Colpumtíon undet the
ConendCoipondon Lmy ofDolawam

!?kfillyTotheMiest oxiomnot prohlbitedbythedenood Corpoiáljon

Lawof theStateof Delawso,na4 c;dsteonthedatolhk Catliontoof hicorpostionlatulopted
<naswch law maylaterbe amended,nodiscolorof the Colpostion AmitbeUshieto the
Co;pomlionor its tiockholdersfoi monetarydamageribrany bicach of Jiduelerydutyas a
dhocionNo amnedmentto or icpcill of Ibb Atticleshalladvaiselyaffectimy Oghtorpotecilon
oft dhoolorofihnCoipulutton tiid oNisisa( the Illite of auchamendmentci-10pulit with lespr;ct
to Onynulions lab;movinnollous,pdortheuelo,

A.idas.t»Est!M.ellus

1).).HTß:Au(ionway be takenby thestochholdetsof theCorpoonllon,withoutameeting,
by wiluenconsentnoandto theextual proviihd at the innaby the Concial CorpointionLaw of
Deleura,

99011Rtlis9294)(01AfrietMlplet

llHJMT.li Whenent a compi.omkeor tu.tmeementla piopmed between the

Corpoallun imd la vieditomor tmy class of them ind/or betwerin theCorpointionpad ils
stockholderaor suy alps of themi any toini of continblouhidictionwithintheStateof
Dolnememay,on the appikationin it sumnauy way of the Coipomliunei of anymeditoikoi
alockholdet themel or ou lho oppikniion of any receives ni sanoivolo uppented for the
Cutpumtion imderSuution291ofTitle 6'of theDolowtooCodeci ontho appUeßlionof itusteet
in dissoludon orof any seenive or reeelveraappehm;dihr theCo;pondon under 8eetton2y9of
TRio8 of the Dokwate Code,ordet a scoling of thecieditois or ohicsof swBiola, audlorof the
stockholdeipor0)nst ofblockhohlentof theCoipmollon, 9:; ibo ensoamyb6 10 he nummoned tu
michmannerassnehcouil dhuck.)('a nuijorhy in munberreposentingthreelomthsinvalueof
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lho cieditonì or olan of oteditoit edict of the dockhoMetsor classof stockholdomof ihn
Capoinlion, as ihotasc rany be,t(ges to ány compominoof alim.igement and to miy
teorembationof ihe Coipoindon its consequenceof sch compromboor numigoment,thesaid
coinpronusooranngemuul std ihn saktwaismiballon shull,if suitutionedby thecourtto which
theaid upplicationhasbeanmde, bebindiafionalf Iho0166((014oreksaof siedhout,and/oron
all thestockholdetsor classof stockhoMela,of the Corpointion,aslho casoTonybe,andalsoon
theGotpomlion,

teeme»UntillatitoAntoemen

T3V£L]Lfli The Colpoiallon toserves the ilght to amend this Coiliucule. of
Tucciporation,andtochangenetpeiß anypicyidon of ihb Celtilientoof incorjiollon,in the
moonerprewribedat tho(knoby statute (piovided,hoviover,thatanysuchamendment,olmneo
or espool muy be 1661apptoved by the Board of Dio;ulois), andall ilghts cent.hnedupon
stockholdetsbrihh Cuttitiente ofIncovpoladon oro grantedoldcal to this roscivation.For so
long as lho Coip0milon shallcottol, directly oi indheatly, BA18 Exchnus;14c.,before nay
enendmcol 10 or topsid of imy provlstonof thisCudiento of lacolporallou shallbe effective,
thosechangosshallbeettbollied toihu ßmudotDhectoisof BATSB:whima Juo ond2the
same innstbo IUedydth orlikd viBhandapprovedby the Commbalonbofotothechaups may
be elTeodvanderSection 19of thoAct imd therules andlonulationsprontugukdIhetemder
by thoComminionci othonviso,thenthe proposedchangesto theCedifícatoof lacorpointionof
this Coipoiallon hull not bo alkedve until fikd with of filed with and appioved by the
Commission,at Giocasomaybe.

TheunderaignedhascausedthisAmcadedmul Rosialed
Coillficato ofluecipoindontobeexeceledthht100'day
of7)eoember,2008,

Alf iolixc( OKitet

Nims; 100Rulleiman (ChicNunalívoOffices)
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AMENDTCDANDBESTATEDCKRTUr(CATifyóÊ'ÉiNovŠ%d$yfÛ.cift;
.ljdRf$t(EA'À79tLOy))h'.119MRhfft%El2.liTLÏtlß

(linkutall lo Soonous24%imd }.dNof(he
Ceylorid Corposth)uJamy of lhe filiito atueloware)

BATSGlohniMadotta,bio,,natap0milonorgnizedalid oxhiduelindet nedbyVir(ueof
the provisionsol' the Ocnetill 0urporldlenLew of tho Sluto of DolnwMo(the "Gonomi
CarpendonLaw"),

DOESKEREBY ONRTERY:

that ihonomeof Ibis00til0mildelsI)ATSOlobalbdarkeln,hm,n»d flint thiscorperndon

wasorigilmilyh)coipointed Imranalto lhoGenoyalCÒrpoolianI,ßwon3100294007mitl€ lhu
unmaßATSfÏoldhg% Inc.

That theBOnydol'Dircutorsdt1Iyadoptedosolutionsproposingto ilmend imd rositife the
Gugían(eof incolpòmdonof Ibisturpondlon,declaringsaidnoondmentimd resielementlo be
udysslibleand in the basi IntMesleof Illis ¢0rporadonamilik stooltholders,ond%ut|10(itin[[lho

approprintacl1Íccreof (blNcogioration10sollelHhoconsentof lhostockholdersthemfom,which
insolullenseilbiß (Mikdo propnedamadmoniandtoshilomenthinsfullm'im

rosialetllahi tmlkely to reuda followns

FlBEDTho)mmeof limCorporadonlaBATBOlobalMerkn(n,hm.((he"Corporblían")

LMMytiL9.t.Bg .

BBC2)(Q:Tlio initiol lefileteredoftínael lho Corporallo.uin the Blute ol' Du(awareis
1209Oronnealrect, WihnitullenConnly of NowCoule,Delevin 191101,imd the imumof Us
h)hudregisteródnioninUbat midtessisthu CorporntionTnist Compey,

£111'1%

El(Qi The pmposaM purponerof (he deporadonis lo enangola anyhiwliti tot or
Aellvily for whhdi corpostionsmayhe organiacdunderthe GenomiCorpomilonLaw of
DolnWMC,

, à!l.I.h.pngsdåt.eß

(n)The10161manbarof shMesof stockthatIbnCorpomdensimilhavenulhollyto ion
le20,n00,000shetusof couintondocklutvíann parvohinof‡,01persburc,

ORN.;lMNIM



hilttMeltus Trievitard).amfylilìtinuthian

J EM In midlina to imy limibillonson iho imastheof shMesof the Crapontiefs
unpgnistockset (buhin iho llyinwa of the Corporadon,lho ibllowhigshallapply tu (hofidlest
9;<lcatpenuittedby knyt

(u)Re/)p)Llam,AsusediniblaAriluleFIFTH)

(i) Thu torm"Person"shal mean a nulural person,partactship,
carpentilan, limRed liabilliy company,entity,govemmoni,or poiltlual
raibdivolow,unencyor instrumentalityof agovermneni;

(u)Theterm"lteintedPesone"shallmenawnhret;peeltoanyPermol(A)
any"ofßlinte"of michFor:100(assuchteonb delhied la Rulo L2b-2 tuider lho
RecenthsExchingor\cl of 193rl,as ammuled(the"Act"));(B)anyniherPunion
wnhvihichauchiket Punionhasanyagn;cmeal,armagementor undets(nus900,
(whedieror not in wdfing) fu im( logotherfor thepurposeol'neriulthis,yofint
hold gerdinponlogof sharesodhe enpilalslook of theCorpotu(iin (provklethio
Pers<mshallbedeeno;daRolnMdpacion pursuanttothisolmille (B)sokdyas a
tornilt ut' suchPenioWobehig or becominga paly lo un TneisterRights

Alpentuenten(Wedinto by andamongthe Corporationimd Ibu stockholdt:rn
nooiedlhoreaonJanuury I, 2008 (lho")nveslorRighuAgruoment"));(C)M the
ese of aPersonthath a company,corporalianoralml)orcutlly,anyexecutivo
ofíícer(o deilitedtmdorRulo3b-7 undertheAct)ordirenterofeachPsaonluul,
in lheme of aPerson(4(d ae parhiersNpor )lmlie,dhbuky coinpany,miy

gelwrnipartner,managingmemberormannt,crofsimhPerson,asapplienhin;(D)
in lhe caseof any Personthal 6 a rechteredbrokeror dealerthathusbeen
lujoinedto membershipla (he nationalscoutiliusexchannoknownenBATR
lbmimage,tuo,or theimíícimi noeuddetcachangeknownel BATE V4hohanan,
hm,(hetthafter,althersuchcathni«tsecuothneexchange9668 bg leforted to
genornityas n "ÏLiull®g¢"undally unchE¢rooni0) "EKuhfoguM&litief"), fuly
punion tímt is nuachited whh lho fixelwnge Member(a delurminedunhig the
dníínítionof "personnuochdedwith a member"na defhtedutider Section
3(a)(21)of the Act); (R) in the casoof a Person(but k a istun)l person and
Exchnge hiembur,anybroker ordenkrlhal 6 aboanBXchimgaMeinber with
whkh michPesson6 esculatedl(V) a the caseof a Personthat6 a natund
perion,anymintiveorspouseof suchJ>ersosormyreinilvaof michspose who
has(ho ame homoas !mohP¢rsonor who h a iBrealer or ofííeer of the
Corporadonornuyof usparonkorsubs)dindes;(0) a theens ofaroom thath
anexem&uof(kur(a defhiedunderRulo36,7 andertheAut)or adirectorof a
comptmy,corporallonorsimihr enilly,nuchcompnny,corporollonor entity,au
upW(onWu;and(R) in lhe caseof a Personthat 6 li gnonit partnar,moodna
membar år managerof a permura ip or UmhedlkW)ity company,such
patinatubípor limliedihdillhyoinuthmy,a applientle;tind

(iii) The form"banficially own","ownhonofklally"or any &irivalve
thesuorshallhavelhemeaningof forth inRuh 130.3under(im Aut,

curayalso.1



(b)b)nt/Hilks

(l) Feno longaniheCarparnunnshallconisol,directlyor Indireelly,mi
GNdhangoognop(ut proyl(le.din¢ltnise(II) I)ol0W

(A) No Person,eitheraloonor tonetherwith ItaRelatedPersons,
muy own, dhedly or indhcotly,of record or bune(icially,shares
ennalitulingmore1(1611larly portunt(*10%)ot'rmyolnimof capilalblock.of
theCotparalloni

(B)No TenhangeMomber,altheralunoor(agetlwwith its lleinted
Persons,nmyovo,direcify or indirecGy,of recordorbeno(íolally,shores
comililu(ingmorothati (wontyperceni(20%)of nuycloseof capilaldock
of lhoCorpora(lon;and

(C)NoPerson,eithernioin er togetherwllailu RobitedPotaims,id

nuy limo any,directly,IndirecGy or purniant to any vothig ime,
agreement,phin or other nomgtimmt (otherlima lhoTuvostorldshis
Agramnt),voteor causethevoting of simys.yof thecapitalslockof the
Corpomilon or give any consentor proxy whh repect to sharos
representiu(imorethanhventyparceal(20%)of (he Volingpowerof lhe
then 13:uicòpodou(dandíngcupitalMookof theColpyrelltm, not mayany
Person,alliter dono or logetherwith ita RelatedPax<ms,enterintoany
agreement,planor other arrmigonumt(otherthpulho lavustorRights
Agrooinent)wilh noy otherPerson,eitheralonaor togethe.ewl(h ha
.RehltedPer!;ons,undertiNussialleM th(d wonid reMBIn GiuGileNSof
capitalslookof IboCorpondonlaniarsanhjauttostich agmenwn(,planor
otheramingenicalliol báp voleil on tmymulm de mot(ersor tmy proxy
rehillopthorntobehig withhold,wherntheelTeetol'such agrooment,plan
or other ammgementwoubt be in enabl any Peach,ellhåralone0.r

togelber with UsRobitedPersonsto vols ponens theright to vote or
oannolho vothisof sharesof thecapital stook of theCorporation Ibd
wouldNpresentmore linintwentypen;oni(20%)of Midvolingpowen

(ii) Rubbutlaclausen(10)imd(ly)below

(A) The limiiniksrla olauses(i)(A) ami(i)(G)above shall not
applyhi lhocasoof anyclassof doek thaldoescol hevothurishi by lie
lermsto voiela theOkellonof manhersof BioBonid of Dlrueloraof the
0mporationor on uthernisters .thalmayrequlrethu appoviil of lho
hohlen) of yolingsharesof the Corpomilon(otheelheimattersaffuelinh
thedah(%prefermaetorprivliegesof eeldeinsaof elock);and

(0) The alindenshi einmes(1)(A)nst (í)(O)abovu(execptwRh
respeel lo UxchingaMabersandtheft R&ted hrsone)mayhewrdved
by theBondofDhuutomof theColporallon immilant tu a)csohlilon duly
adop(edby lhe lloard of Direclois,if, la connectionwith takingweb
nellon,lho Doordof Dieuttore adoptaa resoluihm Stathis llad h is ihn
determinalionaf nuohBantólhMsuchnedenwlBhet Impnlytheabilty of

0)12,}010%,1



án kehnego 10 carry out its Anseliumand responalbildesna un
"oxelange"under (ho Act imd the inics andregulation promuttwWd
thereumler,that11hi otherwise in ihobentinterestsof theCorpom(itni,ik
alockholdemandtheExchingosomi tist Rwill notimpairtheabilty of the
UnitedSlotes8enuddeamiExchangeCommlulon(Iho"Conmus&m")
to entbruolhe Au(ami(henilo andreguiallonapsomulgatedtherounder,
amtsuchresoluthineheihtoth effeauvattiilDI hi filedwithnadapprov<;d
by the Commiala Tu incklogflin dolem))nnliensmlbreedto Jn lhe
immediatelyprecedingsentence,lhoBoardol'Dircoletaniny hupeanon
the Powenin qilusilon mid liv Nelykil hisons suchconditionsand
tenutoriousthui li nmyla itssoladiscrollon densneous:inry,approprintoor
delnshtola fitrthenaicoof the objecl)vesol' the Act ud the niles nad
replattom promulgatedthereundenluki lhegovernanoof (60applienblo
Exchinge.

(iii)Nolwithalandhseinuse6(ll)(A)riod((l)(fJ)above,hi miy cutewheren
Porton,tilher aloueor togetherwhhOsRobitedPasons,wouhlownorvotomore
liwinanyofthunhavepercenlegeUmhedannuponcoimmimalianof anyproposed
.sale,analpmentor iransler of die Corpomilon'scupitalslook,such als
nasiamuelltor lningfor shalnot becomooficouveunli) thoßoimiof Dhuutorsof
the Corporellenshallluwedolortaled,by inclullon, tha( auchPersonimd ha
RelatedPomousBro nel subjont to any applienble"etabilolydhgelfilention"
(withhi lhomenningof8eutlen3(a)(39)oftheAel),

(iv)Noivdthstandingcimises(1))(A)and(ll)(B) nhavo,amlwithoutghshe
ofleu! to same,my Exebay Member(Imi,chhoraloneor lopthw with its
)tulatedPersotisproposestoowil,diredly or indhelly, of ret:ordorhonolicially,
shtires of lho mipihil stookof the Cor)n»ninni noinil(Ming toro than twenty
poment(2d%)of Ibo outshaidingshnicsof any chm of capilnlidank ol' the
Corpom(lon(mdinly Polannthal,eith<;raloneor tegelhorwithílaRein(cdPersons,
propossato own,discellyor hullrectly,of record or benulloinlly,sharesof the
unplelstock of lhoCorpnrnfionconslHaihinmorethanfuity percent(40%)of the
outstandiligsharesof anychin of unplMslookof iheCorpomtion,orlo eXcroko
velhinrighbberamill anypro|de orconsoninwilh napeel(0 sharo:iof theilupRui
stockof the CorpornthmnonalRuling»iore llum Iwimy paruent(20%)of the
901100poweror thu thenasnedandomshimlinilsharesof capilalslookof the
Corpomlion,shtil havedaßvercito theUnnrdof Ulicoloreof theCorpondon a
nolleeht writing,notlaathanfinly4ive (dS)(blys (orimyshorterpododto whieb
imid Sofird aballexpresslyconsoni),bulbroilai proponedownershipof Mch
phomsor the poposedexerciseof said Poliní;righieor the annling of sahl
proxienorcognis, of lig hihmilen ladoso,

(e)?!«mkatNallas

(9Any Personthal,ellher doneor togetherwhh Ils RuMedPolong
owns,direetlyor hidirectly (wholherbyucquishionorby.ochauminthunumber
of sharesouwamling),of rt:coal orhunuliuMiy,Dvepueld ($%)orniore of the

OW,fMNR1



lhun ontstandh)(pimros of coplinislookof theCoipolation(oxeludingnillitch of

�_
`_l_10voteaguerndy61lho

election of inunibers of the lloisrd of Dlrectorsol' the COTporn((unislioli,
iminedhiloly uponde4uirin8 linowledßaof Ilsownership ot'll.veptmioni (5%)or
mon of the then outslinidingshines of suchstock,glvolheJ3onedof Dlrentour
writtennoihmof anohownership,whlehnoucoshallstate:(A) suchPason'sAdi
ley,alnamel(B):meh PersoWu(illo orstulus andlhedateon whkh auchIltic or
s(Muawe negoked;(C) suchPerson's(imd itsRelatedPerami's)approniinido
owncahip (nlurest of the (lorpomilon;and(D) whetherr.uchPersonhas(40

power,directly or indircully,to djrcel the managementur polloin of the
Calporaden,vAether(firoughownershipof sedudflosby couhnelorotherwho,

(11)RauhPetsonaugdred to providewiliten noth:o pagunni la
oublínagiraph(c)(i)of thinAdleluyJBTHshallupuntosuchnoticopromptlyafter
anyolinage la theconteninof thatnoßco;providedthatnosuch update;lnoilco
shalLberequired to beprovidedla lhallourd of D)rcefors; (A) in iho owntof in
hwunsoor da;artanoin ihn ownershippereenbigoto reporWdof lessthan one

percutil (l%) of thuthenoutidiutdhisshorosof in)y c)ss of caplialstock(meh
inerensoordegrensalo (16 nwtielgodcumulalivelyfromtheampuul shownoniho
hist suchnothio),unionsanyinerens0erdecrens ol'losethanone porconi (1%)
resultala suuhPersonownluluilureliian twentypercen((20%) or moroIhmi (brly

percent(il0%) of lito shausof noythe of capitalstockihon outainnding(M A
limowhenauchPet.senpreviouslyownedlessthensuchpercentups)or toch
Forsonowningless(hnalwentypercent(20%)orlensihanIbtly persal ('l0%)of
theshersof anyclassof cuplintelockthenontalmulble(al a limoVAon snub
Petsonprevioudyownelniore ibim suchperconingos)lof (B) in theoventiho
Corporallonluce tahillionalaluirM ofcoplinb:Muk(orscuurjiin converlibledulo
spilui stock)or takesanyothernellonthatdButeslheownershipof nah per.son,
or acquirgsur redeemsahntenof milstoruling unpiln)alok or iniumany other
authm that incredesthe ownershipof suchPerson,lu eachese without any
chegu hi thumunberot's nresheldbysuchPerson,

()B)The Boimi of Directorsof the Corpomlion shall haveAhoright to
requhoany Versonrenconablybelievedto bemilijuutto niid bi vleblirmof this
Adlele PJFTHlu provklotheCoqmmtlencompiciohdormailunasto 60 shareof
Glockof ihn Coiporal(onowned,directlyor In(Urcelly,of roord or honolioinly,
by suchPersonimdhoRelatedPersonsanda to anyother(he(unimatterichiling
to lhe applienhtRtypreffeel of thisAillololWSR namayreasomblyliu requested
of suchPesos

(d)MeteE P!?tamilaußet Aud..6?tlakt?MelataLilthodi, 1f any
atokhoklerpurportsto sell,tremier,esilin orpledgalá nayfemon,other djandieCorpornlion,
anysharesof thy Corporolon(halwouldvlohile lho povbiloneot'thk Aillelo PTFTH,then the
Corpoellonshall record on tiw.liooks of theCorporallualho lumaiorof only lhill numberof
dates thatwouldnotvioinic the provklonsol'fhis Arliale P)RTHnadnaulllees theromaínhig
sharesa ownedby the purporlud (Ninsleror, for all pmpus(% hichulhig withoul limilation,
volinp,payment of dividendsmid dhurlbullonswilh n:apect 10 .glohshares,whetheruppu
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)hpildnitonorotherw(w, if anystodhohly purportsto votesor ki gointtuiy pro / wcumhuo
anyagreement,planor olhar arrangumentreindngto lhevolhiaof,sharo!Hhatwouldvlohite lho
provisions of thio Adielo FíFTU,thenthe Con>onillowshnanot huaorauch vote,proxy,
agreenicot plauor uther6mingement to lho exical lhat michprovisjourwetki bevlohited,and
anyshamssubjeelto lhntarmagementshallnot beunluledto be votedto lhocatentof rmeh
vioinilon.

(e) !Ligue.henktet AmMAL'!M/ba:edhr.!M!k»nf UAActie.10ony
stockholderpurportsto sed,tonsfor,assign,pkdge,or ownimy charesof the Corpomilonin
vlohitten oftheprovisloanof theMidlo Mh,jhenthe00amationalmBhavelimdall to,.and
shall prompuyalter conthmingsuchviolollonind to lha exton(lash areNgallyavailghle,
rudoom(ho sharessold,kansferred,naalgac4pled(Nd,orownedinvioluttatof thepmylalaintof
thk Arliolo Villk for a pdcopor sharoequaltolhofair markel90416 o.('(hoseshards.WdibM)
noika shallbegiveirby the8eomtaryof theCorporationlo theholderorhoWemof recordwith
reapnetto theredeemablechiiresat ihomidiwisof ihohohlerorholders of rueerdappeningon
ihu books oftheCorpostion,vdughnodeoaballspueMya ilate for redampihinof thesharatiihnt
shnitbenotkaalhim (en(10)daysnot amm the ihhty(3O)dayskomthedateof simhnotico.
Any sharusthatlmvehech socalledfor ledemptionshalínotbudeemedoulatinidbigshamsfor
lhopurpusuof vothrgor dolorjaining thetolid munbaruf shamsuntilindto 90(6 onanyninHeron
andaRoethedaleoc widohwritica noika ofwdomplionknahaan[dventotheholderor holdern
of thuansharesif asumsuffloienttoredeemsuchsharesshul!havebeenhrovocablydepositedor
sul asWu(opay the redemptionj>rketo lho hohleror holdersof thosharesuponmirrcadorof
cettilientosfor thosealmres,VMBonJiolke shnBbealvenby the8eerotaryof theCugiomilonto
60 hoWursof Ncord appearingön ihohoukeof the Corpurndonof imy redempilonby the
Caipuration(inchidhg,whhoutihallalknha redemptionpuumanito thiscimise(c)) (hi each
unso,a "Endcoptfou")not morothanlen()O)dilys nAerconsumpsilonof theRedempilon,
whichhot(ceshaNapcoffylhe mimber uf alumismdahuidingaftertheïtedemptionof entheinsa
of theCorporaliodscapitaldioek,

Ed.Mitaten

.SGlkThe mimber o.fdínutommaybe inummedor decreaseditemtimeto (Imobya
reachgionadoptedbytho Donnhof Okeviore,Dimvloteshal beelectedby (hostockhoklarsof
166Cmpornitoupasuint to andinsecordomewUhihk 00Jilfientoof InsorpurnitonOnddioDy-
Lawaof theCorp0mil<m,ßleelion of dhemorsneednel beby wsíllenhallotunles lito fly laws
of theCorpoml(on shallnoyrovklo.TheThard of Dhectomor isy indlyhlualdirectorunty be
removedlion officein ancordancewiththeby-Lawsof Ilio Corporation,

t¶ gltitt: ThuthwállonoftheCorporationshellbeperpenial,

)20EY!¶:The T30nidofDireclots shallhuvothe power to adopt,asemlet repealf.ly-
Layni ul'tha Coqmre(lon,The/Jy-Lays of UmCorpomilonmayabohoamodedorregoled,or
now Uy4nwa of lhoCorpmedonmuyhe tidopl¢di by acilonlakenby thu stockbokientof the

Gillt,SkHON.I



Corpondlun,All einendmels(o theCoiliomtion% Dyd.awsimial be madein noeurdmiecwith
prouethironv;t uu( in thony4nwsof theCorpomtion

3DibadWII.init(hetatNAlilipileMO.lelta!½)h

RIKill

(e)[m!«uinifhyn!!aaThu Corporation shall pavide inanimlit:adonfor membersof its
lloordofDkeutoi; intmbers of conmiRtensol'thoMondiol'Dkeoloo; illut ol'otherconnukleenof
theCorpmittioni titui I&oxacudvooffleurs,andmuypio9.bloladomnlentionlut lin otherorlímis
amiits (gentenademploycomtaal 91036 tarving anoihurcorporallon,paintrahipsjoint veutum,
last or otheouterprisent lito reqwstof lhoCorporallon,lu eacheaseto.160 malmum u(col

permittelibyDolawardfew;provided,howeveri thattheCorporationmaylheit theei:loni of mtch
indemniffentionby ladMdudcophoolswithJtudireelorsam)cueuilveofßcara;ital, provided,
AuthtA lhat theCorporellonshallnot (* oquiredto indeinnifyanypersonIncrumeutlenwith
any proceeding(orpad thereof) inlUntedby ach person or liny preendingby nachptman
naninsttim Corporallooor la directors,olTeers,employeesor olhernyni unless(l) .such
iintemnilleationa exproviyrequiredto homtale by law,(li) 166praenedingwe nothodzedby
tho gnard of DÍrectorsof lho Coipamdan or (19)suchlademuilleation6 piovbh; by the

Corportion,hi hasolodheredon,purstantto the powers Vesiedb) theCorportillon underiho
GenerelCoiparallonT,aw utDohiwns

(b)!s!?!L/Moru>/lla(>U!4x'4%theIllHesto;&mlnoipoblauedby theCenealCorpomilen
t.nwof lacStateol'Delawtireasit eldsisonthedato166Coilllinto ol'Jacorpmationlaadopted
or unuch Inwmayhderbe inuamled,nodirectorof ihn Capostion sindlbe liable to the
Corpsadonor lis stokholdois for mopolarydamagnefor my branchof lidolary duty as a
dkeetor,Nomuendmentto oropcalof ihlsAillek shal)adverstayaffeelanyrightor protection
of4 dJtectorof jhe Corporadonthat0;dsWal the lime ol'aoh umendmentor repea(wHhnapuoi
to anynellout lakesor inat(ion: pdorthorcio,

Mitaxl.l.he»Lehalitti

T jffth Aallon maybe(Okenby thestockholdersof theCurponillon,wtthoutameetin(b

by writtenomilimd e andto lhoe,sicalprovkledni lhe umaby theGuncrolCoipomlion Lawof
Deinwinn,

D?eßlm 9,th9E.hfBlule It(

El Mffy; Whoever a compromisum' armaßeont 6 proputedbetweenlho
Corpora(ionmd la creditorsor my dogsof lhomamileyholwecathe Corpendienandhe
stockholdmaor ey dass of them,any courtof equilabloprlyleden viithin the Sinto of
Deinwaremay,on lheappßentioninnammary wayof ihu Corporationer of imy annliteror
stonkimider thereof or on (ho applicationof my recelar or inalvers nyliointed .(br ihn
Corpostionunder8eedon 29.1of Tide 8 of lito Debiwac Codeor on theapplientionof tietemi
indiasuhillonotof any receIveror ruolveta appolatedforlhoCmpomlonunderßuollon'X/9 of
TRW8 oftheDebwereCod%orderaincodngof lho erodllorsorclassof credilor,sand/orof the
ulockholderaoreles of stockhoMoreof lhoCorpomuon,aslho ensoanybg to beammonedin
sub unnaae imehcoudAkeels,if amajolly lamimbut rgpresondagihren thuillis invalueof
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ihoneeditorsor»Mauof creditos,indler of thestockhohlersor chasof slookivokkoof iho
Corporn(Ion,na Alleensomayja fl(irne lo imy çÖniploml® Or urtennemontEd A sty
reorettillinillón aftho (typontiloit ashnsequottenof simbcompromi.«orerrungutda(,ih0 onid
compromIuòor inrougejumil imdillo anliteornimizaliendalli, if sångtlenedbyihnesitt la Whhth
(hond upg||calloirfmt bueníntidsl)e bindhi((on all lhoorediturd0001033oferedl(utashild/oron
all thesteekholdersovahimof stockhohlora,of theCmporation,asihoeso muybwand660 on
lie Corpuollon.

AniitàBatDU&!luedhiattot 3D.

E/Kill(, The Corpomlion reserves the eight to muend (bis CollHiente of
Jiaorpomdogaintle 4m)noorreimalnuyprovisionof taleCerilliguloof Jetspuxados41 the
ammrerpresadbedat iba ihnu by stulain(provided,however,thatanyauchamendment,chuse
or speid mun!belitti opptoyedby die tioardof Direclorn),andall rightsconferredtipon
cloakhuklersin thh CeltilientooY1ncorporatteili gentedalbjnel tolhis reserv6(fon,Forto
Joetoolho Corpomlionerhallvanimigdhaully»r indheetly,no fixe m4to,bonneanyamendinuut
toor speal ofony proyhlonal'íbb Cettlicate el Incorpomiinitahnitheafleettysthosechingas
shallbeenhmilledsothwBoittaul'DheutoraofsanhExchmigoandif Ilmsamuimpt be.Illed with
or likd wRh andapprovedby the Comminstonhoforo(Imdhangeshiny hogrectlye, under
Realian19tif (fraAel midtim;ulus androgehikaspenwilgatetithereunderby theComm6sion
orelhenylse,thentheproposet)Olo)Bento lho Curliftentool'ineofpontionof thisCorpondien
sk? notlæstreativuundilikd vnthor likhyllh midopiimvt:4by lheCommasjemM lhoeso
umyhe

'11witudersianedhasentsed(bisAm4ndedandRutin(od
uittlienteofluempomdenbybeo;<ectuudIhk Ilineday
ofNóytmher,20l0.
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SECOND AM3tN.DEDAND RESTATED CERTIFTCATE OF
LNRORPORATION OF BATS GEORAkiygIU_LTS,JNA

(Pursuunt toSectionsM2 and.2d5af the .
Genern) Corporn(ion Law of the Stato of Delaware)

BATS GlobalMarku(s,Inc.,acorporation organizedandexisthig underund by ylttue of

the provisionsof the Ocuemi Corpomilan Law ol' the State of Delaware(the "Genemi
CorpomlíanLaw"),

DGES HitREDY CERTIFYi

That thenoneof thiscorporationisBATSGlobalMatteisi (nc,andthat (1)13corporallon
wasorighm)(yincorporatedpm6nmitlo theGenemiCorpomtion Law on June29,2007 (mder the
nameBA'is Holdings,Inc.The orighial Cortificateof locorpomtion of the Corporationwas
amendedand restatedby filing wkh the Secretary of Shite ol' Delaware un Antendedand
RestatedCertificate of incorporation datedasof November18,2010,

That theBoardof Directors duly adopted reschitlons proposing to amendandrestatethe
Cortificato of incorpomtionof thiscorporailonasheretoforeamended,declaringsoldamendment
androstatement to be Advbmbleimd in the busthiterestsof thiscorporadonandasstockholders,
and imíborizing the itppropriato ofilocrs of this corporationto solleit the consentof the
stockholderstherefore,whichresolutionsetílnyforththeproposednoendnantandrestatementla
nsfollows:

RESOLVED, that the Certilicateaflacorpomtionof this corpomilenbe amendedand
réalatedin lls catketyto rondasfollows:

PRST Thenameofthe Corporallon isDATS Globul Markets,Inc.(the"Corpomtion"),

Brasies.M!ls

.Sl(RNE The initial registered offico of the Corporation la the State of Dolnwee is
)209 Øronge Street,Wilmington,County of NewCusde,Dolaware19801,andthe nameof its
initlutregisteredagentanhetaddressis The Corpostion TrustCompany,

Ril]N: The purposeor purposesof the Corpomtionla lo engage in any hiwful act or
activity for which corporadonsmay he oigonized under the GeneralCorpordion Law of
Doinware.



Apthorh.etlSlovli

(n) The total mimber of alwes of stock that the Corporation shall have authodty to
issuois 25,000,000shares ot'conunonstock havinga par valueof $,01 pershare ("Common
Stoch")of which 24,500,000are designated as Voting CommonStock ("Voting Connnon
Stoeli"), and 500,000ore dealsnatedas Non-Voting CommogStock ("Non-Voihig Commed
Stock"), The rights, preferences,powers,privlieges,and the restrictions,quaßlcationsand
limitallons of the Non-Voting ComnionStock aro identicalwith those of the VolingCommon
Slock other than in respect of voting and conversion righis as set forth herein,and ter all
purposesimderthis Certificaleof hicorporation, the Voting Common Stock andNonNoting
Common Stock shall together constitute a single classof sharesof the caphatslack of the
Corporation,

(b) Voling RigIrla

(l) VolingComnwnSlock.lacept asotherwisurequiredby law orthisCertificate
of incorporation,the holdersof the Voting CommonStock shall possessexclusively all
votingpower,andcuchholderof Voting gommonStock shall haveone voto la respectof
each shareheldby im ol'record on the books of the Corpomtion for lhe i;lcollon of
dhoctorsandonallmayerssubmhtedtoavolcofsharchoklers of theCorporation.

(ii) NowVolingCmmnon Stocle tixcept asotherske requiredby Inv,sharesof
Non-VothigCommonStockshallbenon-volfuglinovidedthatsolongas any sharesof
Non,Voting CommonStock are outsianding,lho Corpomtion shal nol,whhout the
writtenconsent of amajorityof theoutstandhig shuresofNon-Voting CommonStockor
the alTirmativevoteof holdersof u maiorityof the outstandingsharesof Non-Voting
CommonStock at a meeting of the holdersof Non-Vothig CamuonStock dulyenlled for
such purposw amend, niter or repeul (by merger, consoldadon, combinution,
reclassifiention or olherwisc)its Cerillicalc of incorporationor bylmyssoasto adversely
afitet(disproporilonMelyrehtdveto theVoting Common Stock) (he preferences,rights or

powers of the Non-Voting Common Stock,

(o) Conveí•slano/Non-Voting ConunonStock.

(1) Upona translerby any holderof anyissued andoutstanding sharesof Non-
Vothig CommonStock(otherthanasubsidlary of the Corporallon)to apersonotherthun

any Reinled Poison of such holder,the shares of Non-Votíng Common Stock so
Aransferredshonautomullenlly,withoutanyaction on laut of thetransferor,the inmsferce
or the Corpomilong be converted luto an equalmaiber of shntes of Voting Common
Stock upon the consummMionof such transfer, Upon surrender of the certittente or
ocrlifientes representingthe sharesso inmsluttedandconverted the Corponulonshall
issue anddeliver innecordancewahthe surrenderingholdcVs lustruellonathe certificule
or certillenius representing the sharesof Voting;ConnuonStock into which such
translarredshitresol'Non-VotingConimonStock inve beenconvened,
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(ii) Tbcsharesof Non-Voling CommonStockshall be convertible into sharcs of
Voling Conimon Stockon a one-to-onebasisat any Umeund from time to time at thy

option of the hokier, Any suchconversionshall be eflectedby the surrenderto the
Corporollon of thecerlificult or cartificates icpresentlugtheNon-Voting ConnuonS(ock,
togóthor with wrutennoticeby lhe holder of suchNon-Voting CommonStock,stoung
thatsuchholderdesires to convert the sbatesof Non-Voting CommonStock or a stated
number of such sharesrepresentedby suchcertificateor cetilficates,fato on equal
simber of sharesof the Voting CommonBlock, Suchnoticeaballalso state the nameor
names(with addresses)aml denominadons in whieb the eartificate or cortificatesfor
sharesof Voting CommonStock are to be issued andshall includeinstructions' for the
delivery thereof.The Corporation shall promptly upon receipt of such notice mal
certificates,issueanddeliver inaccordancewkh the surrendedngholder's instructions the
certificato or certificatesevidenciligiho sharesof VolhigCommonStockissuuhleupon
suchconversiosandthe Corporation will deliverto theconvertingholdera ccttillente

representing any Non-Voting CommonStock shareswhich were represented by the
certificateorcertilicatesdeuveredto theCorporation ínconnectionwith suultconversion
that were not converted.Suchconversion,todhoaxtent permitted by law,shallbedeemed
to havebeen effectedas of the closeof businesson the date on which suchsurrendered
certißcateor certilicates shallhavebeen recuivedby the Corporation.

(d) Concurrentlywith the filing of this RecondAmended and RestatedCcrilficato of
incorporationwith tho Secretaryof Stateof Delawarc,all sharesof commonstockoutstanding
immediatelyprior tosuchfiling shall be redesignatedasVoting CommonStock,andall rights
exoralsabicorconvertiblelate commonstockoutstuitdilig humediatelyprior to such illing shall
beredesignatedexercisableorconvertiblehitoVodngCommonStock,

Mmthions on Tonsfer, Ownership and Yuting

flEl¶; in udditioit to nuy litultadons on the inmslerof sharesof the Corporadon's
capitalstockset forth in theny-Laws of theCorpomtion,the followingshallapplyto the lhliest
extent permittedby hiwi

(a)RelinitinN_siAs usedin thisAdicle PIFTH

(i) The term "Person" shull mean a natural person, partnership,
corpomtion, ilmited Bability company, entity, government, or polltleni
subdivision,agency or instnimentality of a government;

(ii) The term"RelatedPrsons"shallmeanwith reslicetto anyPerson:(A)
any "affilate" of such Person (as suchterm la donnedfu Rule 12b-2 underthe
Secunties[txcinnge Act of 1934,naamended(the"Act"))l (B) anyother Person
with which suchfirst Person hasany agreement,arangementor undyrstanding
(whether of not bi writing) to act together ihr die purposeof nequirintwvoting,
holdingordisposhigof sharesof thecapilalstockof theCoiporation(provWedno
Personshul{ bc.deemeda RelutedPersonplusuantto thischutse(B) solely its a
result of such Person'sbeing or becominga parly to an Investor Rights
Agreemententeredlato by and amongthe Corpumtionand the stockholders
nameilthereinonJanuary1,2008 (ihe"lnycatorRightsAgreement"));(C)101110



ese of a Personthat is a company,corporation or similar onlity, nnyexecutive
ofíícer (nsdefined undefluite 3bs? under theAct) or dirce(or of suchfierson and,
in the caseof a Person llutt is a pnttactship or limlied linbflity company,nay
general partner,managingmember or managerof suchPerson, asapplenble;(D)
h) the case of any lierson that is a reglatered broker or dealer (anthasbeen
admitted to membershipin the unitonal securilles exchmige knownas DATS
Exchange,Inc.or thenationalsecurities exchange knownasBATS EBxchange,
Inc.(hereinaller,either suchnationalsecurities exchange shall be referred to
genornllyasun "Exchange"unilany suchperson,an"ExchotigoMember"),any
Person that is assocluledwith the ExchangeMember(asdeterminedusing the
dcOnition of "porson associated with a niembat' as defined nuder 8eetloit

3(n)(21)of the Ael); (B) in the case of a Person that is a natural person and
Exchehge Member,anybrokeror dealerthatis alsonafixchangeMemberwilh
which such Person is associated;(F) 61 the caseof a Pursonthat la a itatural

porson,anyrelativeorspouseof suchPerson,oranyreintlyo of suchspousewho
has the snmehomeas such Personor who is a dircetor or offleer of the

Corporationor any of itsparcutsor subsidiarlos;(0)hi thecaseaf a Personthat is
anexecutiveofficer (asdefinedinder Rulo36±7undertheAct) or a director of n
compnny,corporation or similarentity,auth company,corpornlionor entity,as
applienble;and(H) in the cast of a Person that is a general partner,munnging
niember or manager of a partnership or liipiled linhillly company,suéh
potnershipor limbedluihilhycompany,asapplienble;and

(iii) The term "boneticiallyown","own benefícially"or any derivative
thereofshallhaveiho mennlagactforthin Rule13d-3undertheAct,

b)!Àtnitallota.

(1)Forso longas the Corpom(lunsimilcontrol,directlyor indirectly,na
Exchangec;<ceptns pmvidedin chiuse(B)below;

(A) No Person,either aloneor together whh usRelated Persons,
may own, directly or indirec0y, of record or benclcially, shares
constituting nyorethauforty percelti (40%)of anyclassof capital stock of
theCorporalloni

(B) No ExchangeMemberschher aloucor togetherwllh ils Related
Persontmayown,directly or indkectly, of recordor bencíícInUy,shares
constitutingmore umatwenty percent (20%)of any classof enphalstuck
of the Corporation;and

(C) NoPerson,chher alone or togetherwith its RelatedPersona,at
any tinic may,dheedy,indirectly or pursmuit to any voihig trusti
agreement,plan or other arrangement(other than the inyestor Rights
Agreement),vote or causethu 90008 of shurcsof the capitalstock of the
Corpointion or give (my consent or proxy with respect to shares
réprestattunmorothantwenty percen( (20%)of the yntíngpoweiof the
thenissuedundotilsliuíding coplialSWckof theCorporation,normayany

Person,either alone or togetherwith its Rduted person%ontorinto any



agreemetit, phin or other arrangement(other than the Jnvestor Rights
Agreement) with any mher Poison,either alone or togclimr with its
Related Persons,underekcumstancesthat would resuk in the shares of

capitalstockof the Corporallonthataresubjeoltosuch agreement,planor
otherarrangemcatnot behig votedon anymultur of mattersor any proxy
relating thereto beingwithheid,where theeffectof such agreement, plan
or other armogen)entwould he to címbicany Person,either alone or
together with its RelatedPersons,to vote, possessthe right to vote or
causethe voting of sharcsof the capitalstockof the Corpomtionthat
wouldrepresentniore thantwentypercent(20%) of saidvotingpower.
(ii) Subject to clauses(iii) and(lv) belmy:

(A) The limitations in sinuses (i)(A) and (1)(C)nbove shallnot
applyhi the s.escornnyclass otstoek that does not havethe right by íts
terms to voto hi the ehtution of membersof the Boardof Ditectors of the

Corporallon or on other mattersthat may requhothe approval of the
hoklersof voting sharesof the Corporation(otherihmi ma(icrs efTecting
the rights,preferencesor privilegesofsnid classof stock); and

(B) The limitations in choses (i)(A) and(i)(C)abovo (except with
respectto ExchangeMembers and theirRelated Persons)may bewalved
by theBoardof Directorsof theCorporationpursistinl to aictohillon duly
adopted by die Boardof Direetors,if, in conneelionwith taking such
action,the Board of Dkectors adopisa resoludonstatingthat it is iho
determhmtionof suchBoardthatsuchactionwill not hupairtheability of
an IIxchange to carry out its functions and responsibilítlesas an
"exchange"under the Act and the miesand regulationspromulgated
thercunder,that it is otherwisein the bestluterestsof theCorporadon,Ms
stockholdersundtheExchange,nudthat4will notimpak theubility of Ilic
Unlied StatesSecuritlesand ExchangeContuission (the "Commission")
to enforcolho Act tuíd the rulesand regislationspromulantedthercunder,
tmdsuchresolution shallnot beeffectiveuntil it is Bludwith andapproved
by the Commission,in making the determinatíons referred to in the
inunediately preceding sentence, tho Board of Dkectors may hupose on
the Écrsonin question ánd its Related Versons such toliditions Md
restrictions thatuBray lit its solo discretion doomnecessary,upproprInteor
desitabic in ibilhemnce of the objecilves of the Act und the rules and
regehittonspromulantedthereunder,malthe goveinance of the applenble
Exchange,

(ill)nlotwabsinndingolynes (li)(A) and(d)(B)above,in anycasuwherea
Person,ellhoraloneor together with its RelatedPcisons, wouldownor vote more
than sayof theahoyopercentagelimitationsuponconsummationof anyproposed
sale,asslgnment or transfer of the Corporation'scephal stock, ech snia,
assisimientor transfershallnot becomeuflectiveunill the Boardof Directors of
the Corporallon shnuhave determined,by resolution,thatsuch Personand its
RelatedPersubsare not subject to any applicable"stanitory disgimillicallon"
(within themeetingof Section3(a)(39)of theAct).



(iv) Notwithstandingclauses(li)(A) and(ii)(D) above,andviithoutgNing
effect to sante,any lixchange Member that, ohher aloneor together whh ha
Related Persons,proposestoown,dircotlyorhidirectly,of recordor beneficially,
sharesof the cuplial stockof the Corpomtion constituting more than twenty

percent(20%) of the outstanding shares of any classof capital stockof the
Corporation andmiy Personthot,either aloneor togethervylth its RelatedPersons,
proposestu own,directly or indirectly,of recordor benclicinhy,sharesof the
capitalstock of the Corporationconsthulingmorethanforty percent (40%)of the
outsiaudliig sharesof anyclassof capilal stockof theCorporullon,or to e:<ercise
voling rights,or grant anyproxlos orconsentswith respect to sharesof thecapital
stoók of the Corporation constitutingmore ilma twenty percent (20%) of the

voting power of the then issued and outstanding shares of cephal stookof the
Corpora0on,shall havedeliveredto the Boardof Directorsof the Corpomtiona
notice inwrlifng, not less thanforty-live (45)days (or anyshorterperiod to widch
said Board shall capresslytensent), beforo the proposed ownershlyof such
sharet or the proposedexerciseof said voting rights or the grantingof said
proxicsor consents,of its intonlionto dese,

(c) flaglil?et(idatkaa.

(i) Any Person that, either aloneor together with its RelatedPersons,
owns,directly or indirectly (whetherby acquisitionor by nchangein thenumber
of abaresoutstanding),of recordor benelicially,five peicent(5%)or more of the
lhen outstanding sharesof capitalstock ofthe Corporation (excluding sharosof

anyclassof stockthatdoesnoitavo iho right by its terms to vote generallyin the
cloclion of membersof the Board of Dirc¢torsof the Corporation)shall,
immediatelyupopeequiringknowledgeof its ownership of fívo percent(5%) or
more of thethen outstandingshares of auel)stook,give the Board of bkectors
written notleeof suchownership,viblehnoticeshallstate:(A) such Person'slidi
legalname;(B) suchPerson'stitle or statusandthe date og whichsuch titleor
status wasacquiredt(C) suchPerson's(andits 1(clated Person's)appro:dma(c
ownershipinterest of the Corporationinud (D) whethersuchPersonhas the
power, duectly or indirectly, to direct the nuíangemen( or policies of the
Corporallen,whetheribrough ownershipofecurilles, by contráct er otherwise.

(ll) Each Person required to provide written totíce pursuant to
subparagmph(c)(l) of thisArtiole FIFTil shall update such noticepromptlyaRet
any change in the cantonaof that notice; providedthat nosuchupdatednotice
shall berequired to beprovidedio the lloard of Directors:(A) in theevent of an
increaseor decrease in the ownershippercentnac so reported of less thanone

percent(1%) of the then outstimdingsharesof any classof cpitál stock(such
inercaseor decreaselabeincumiredenmulativelyfrom the amountshownon the
lastsuchnotice),unlessany increaseor decreaseof lessthanonepercent (l%)
results insuch PersonownhigmoreilumtwcNy liertent (20%)or morethanforty

percent(40%)of the sharesof anyclassof capital stock then outstandiba(at a
time when such Personprevlouslyownedless than suel) percentages)or such
Personowningles ibni) twenty percent (20%) or lessthan fortypercent(40%)of
the shéesof imy clan of unplialstouk thóh outsinading(at a thnewhen such
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personpreviouslyownedmore thna such percentliges); or (B) la the event the
Corpomtionissues4dditional sharesof enphalslock (or securalesconvertibleinto
cupitalstock) or inkos anyother Actionthat dilutes tho ownershipof such Person,
or acqulrosor redeems shares of outstandingespilnl stock or takesany other
netton that increases the mynership of suchPersonyío cach case without any
change in thenumber of sharesheld by suchPerson,

(lil) The Boardof Directors of the Corpondionshall1mvethe right.to
require any Personreasonablybellovedto besubJoctto and hi vlohillon of this
Article FIFTHto providethe Corporationcompleteinformation asto all sharesof
stock of the Corporation owned,dkeutly or indkectly, of recordor benelluially,
by suchPersonand its Related Personsandasto any other factual matter relating
to the applienbuhyoreffectof thisArikleNTH asmayreasonablyberequested
ofauch Person,

(d) Ñl]ci oflirnorted Transfers ami Votinse in Violation ol' this Articia i f any
stockholder purportsto soll, inutsfer,nssignor pledgeto anyPerson,other than the Corporation,
anyslmresof the Corporation thatwoukl vlointothe provisionsof this Articlo FIFTil, then the
Corporationshall recordon the booksof the Corpora(lon the tonsfer of only that mimberof
sharesthatwoubtnot violate the provisionsof thisArticle FIFTH nnd shnBtrent thu remainhíg
sharesasownedby the purpodedtroisferor, for all purposes,htchiding without Hitiln(lon,
voting, paymentof dividendsnud distributionswith respect to auchshares,whether upon
liquidation orotherwise, 10anystockhoklerpurportsto vote,or to grantany proxyor enterluto
anyagreement,planor otherarmngementreinthisto the votingof,altaresdat wouldviolatethe
provislansot' diis Article FIFTH,then the Corpornilonshallnot honor suchvote,proxy,
agreement,planof otherarmngementto theextentthatsuchprovisionswouldbe violated,and
tuy sharessubjectto that arrangementshall not he entitledto be voted to the extent of such
ylolation.

(c) RightloRedseetMt<!Eeit?titported(ylinetit'erretLtlflo]LatjattgQinsÅrticle,I f ntiy
stockholderpurportsto sell,transler,assign,pledge,or own any sharesof the Corpontilonin
viointiolí of theprovisionsof this ArticlePillh, tion theCorpomilonshal0have the right to,and
shal promptly nßer confirming such vlohillon and to the extent finds use icantly nyalbible,
redeemthushnnis sold,iransferred, naslaned,pledged,or owned in violation of thu provisions of
this Article FIRh for n psicoper sharecgualto the fair marketvahiu of those shares Wraten
noticoshallbe given by the Secretary of the Corporation to theholder or holdersof ret;ordwith

respect to the redecinnble shares atthe addren of the holderor holdersof recordappenring on
thebooks of the Corpostion,whichnotice shall specifyadntefor redemptica of the sharesthat
shallbe not less thunten (10) daysnormore thouthaty (30) days from the daic of suchnotico.
Anysharesthäthavebeen so called for redemptionshill not budeemed outstanding sharesfor
thepurposeof votingor determinbig thatetalunmherof sharesentitledto voteonany nuller on
andnRurthe dateon whlehvirliten noticeaf icdemption hasbeengiven to the hulder or holders
orthososhares if a sum sufficientto redeemsuchsharosshallhavebeimkrcyocablydepositedor
setaside to pay thc redemptionprice to the holderor holders of thesharesuponsurrenderof
ceililientes for thoseshares.Wrhtennoticeshnubegivun by the Sectclary of theCorpomtionto
nil holdersof record appearbig on the books of the Corporation of any redemptionby the

Corpointion (inchidbag,waboutlimitation,a redemptionpursuant to this cimisc (o)) (in each
enses n "Rtdemption")noi inore than ten (10) days nílcr consummation of the Redumption,



whiuhnotleeshallspecifythe mimber of sharesoutsimiding aller the Redemption of eachclass
of theCorporation'scapital stock.

IE!í: Tha number of directors maybe inoreasedor decreasedfrom timeto Umeby a
resolutionadoptedby the Boardof Directors, Dhectors shallbe elected by the stockholdersof
the Corporation pursuantto and in accordancewRhthisCertificate of incorporationandtheDy-
Lawsof the Corpornlion.Bluelioli of dhcolorsacednot beby written ballotfinicas theBy-Laws

of the Corpontilonshallso provide.The ooardof Directors or any Individualdirector muybe
removedfrom office insecordancowith theBy-Laws of theCorporation

SjiVRE.(: The dimition of the Corporation shoubeperpotual,

gy¿Laws

BIELIT13:The Boardof Directors shallhavethe power to adopt,muondor repealBy-
Lawsof theCorporation, The By-Laws of theCorpomtion mayalsobe amcadedor repealed,or
newny-Laws of the Corporationniay be adopted,by utilon takenby thestockholdersof the
Corporation.AU amendmentsto lhe Corporation'sBy-leva must be.madein accordancewith
proceduressetout in theBy-Laws of the Corporation.

Indemnlitcallon and Limitation uf Director Luthilliy

El.N'M

(a)la<lettinianiinaThe Corporatiomshallprovidoindemnificationlormembersof Us
Boardof Dírcefors,membersofcommilleesof theBoardof Dlroctorsandof othereonimhtees of

theCorporation,andits exceutiveofficers,nodmayprovkleindemnification for its other officers
andils agentsand¢mployees,and thoseservhte another colporation, pártnership,jolut venture,
trust or otherenterpriscat the requestof the Corporation,la each caseto the maximumoxlen(

peiinlitedby Delmvareinv; provhtedshowever,ilmt theCorpomtionmaylimit theextent afsneh
ladumnificationby individual comractswith its direclots undexecutive offleersi und,províded,
further,that the Corporation shall not berequiredto hidemnifyany personhi connection with
any proceeding (or poi thereal) hdtiatedby suchpersonor anyproceeding by such person
against the Corpointionor its direelors,officers, employeesor other agents nuless(1)such
indemiitticuUoni,sexpressly required to bemadeby hny,(ii) the proceedingwasauthorizedby
the Boardof Directorsol' the Corpmation or (iii) suchIndemailicationis providedby the

Corporations in its soludiscretion,pursulmt to the powers vested in the Corporallon under the
GenemiCorpora1ionLawof Dehavine.

(b)fallatigoyf fdilgy. To the fullesiextent not pohibited by theGeneralCorporation
Law of the Slato of Dokuvere,asIt exists onthedatethisCerillicato of incorporationisadopled
or as suchlaw may lálcr be amended,no directorof the Corpomlionshall be liable to the

Corpnotionór its stockholdersihr m00ctorydtunages for imy breach of fiduchnyduty as a
diyector No amendmentto or repealof thisAttleleshalladverselyaffectany rightor protection
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of adirector of the Corpostion that c:dstsat lhe (Imo of such amendmentor repealwith respect
to anyactioiistaken or inaationsprior thereto,

attenatitkontActhig

ItkNTl_tAction maybe takenbythe stockholden of the Corporatiou, without ameetints
by written concentasand to the extent provkledat the timeby the GeneralCorporationLev of
Delaware.

Ronniroinisc of Other Arrangestout,

ELEVENTB; Whenever a compromiseor armngementla proposedbetween the

Corpomtionandits creditorsor anyeinss of them and/or between the Corporationand its
stockholdersor any class of them, anycourt of equitabicjurisdiction within the $(ale of
Delmvareinay,on the applicationin a summaryway of the Corporationor of anycreditor or
stockhahlerthereof or on ihe application of any receiver or receiversappointed for the
CorporationunderScotion 291of Title 8of theDelawarcCodeor on theapplicallonof trustees
andissoluilonor of anyreceiverurreceiversappointedfor lhoCorporation underSection 939of
Title g of the DelawareCode,order ameetingof the creditors or classof creditors,and/orof the
stockholders or chiss of stockhoklersof theCorporation,as thecasomaybe,to besummonedbi

suchmannerassuchcourt directs,if amajorityin nimiber representingthreefourthsin valuuof
the credhorsor elaasof creditors,And/or of the stockholders or class of stocklioiders of the

Corpornlion,as the casemay be,agree to any compromise or arrangemelit and to any
reorganization of lheCorporallonas consequenceof suchcompromise or arrangement,ihosaid
compromiseorarmagementandthesaidreorgtiniyallon shall, if sanctionedby thecourtto which
theschiapplientionhasbeenmade,bobindingonall thecreditorsorclass orcreditors,nud/oren
all thestockholdersor classotstockholders,ol'ihu corporation,asthecasemaybe,andnuoon
theCorporatioir,

Tugt)!Elis 'ihe Corporation reserves the right to onend this Certificate of
incorporatioh,en<lto chmigo or repealanyprovblon of thb Cerdficate of incorpontion,in the
mannerprescribedat thetimeby sielute (provided,however,ihntany such amendment,chango
or ropcalmost be Brat approvedby the tionid of Directors),and all rightscoulerredupon
stockholdersin this Certificato of incorporation are gamicd subject to thisreservallon.For so
longastheCorporallon shall control,directly or indircolly,unExchange,beforeanyamendment
to or repealof rmyprovisionof thaCoditicatuof incorporationsimBbecflective,thosechanges
shall he submitted to theBoard of Directors of suchExchange andif the samemust bc filedwhh
or filed with and ypprovedby the Commissionhethrothe changes noy be effectivè; under
Svetionf9 of lacAct andtherules todiegulations pmmulgatedthereunder bythe Commission
or otherwise, then the propusedclamgosto the Certiíículeof incorporationur thisCorporation

shallnotheclTeelve until lik:d with or filedwith andapproved by the Commission,asthecase
mnybe, .



The undersignedhe coacd ibis Ameded mid Restated
Ceril(lentool'incogioirationto beoxecutedthis 4th day.

ol'May 2011,

< X 3

AuthorizedOffeor

NamorErleSwmison
Tillo: Scorowy
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PAGE 1

Tliefirst State

I, JEFFREY N. .BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELANARE, DO HEREBY CERTIFY THN ATTACHND IS A TRUE AND CORRECT

COPY OF THE RESTATED GERTÌFICATE OF "BLUE GLÓBAL MARKETS

ROLDINGS, INC. ", CHANGING ITS NAME FROM "BLDE GLOBAL MARKETS

ROLDINGS, INC." TO "BATS GLOBAL MARKET8r INC,"; FIAED IN THIS

OFFICE ON THE THIRTY-FIRST DAY OF JANUARY) A.D. 2014, AT 10:44

O'CLOCK A.M.

A FILED COPT OF THIS CERTIFICATE HAS BEEN FORNARDED TO THE

NEN CASTLE COUNTY RECORDER OF DEEDS.

_Jettreyw.enna seaecuy of snie '
- 5368481 8100 AUTHEN ION: 1102324

140116433 4.AwA DATE: 01-31-14
io may vor.ify tMe oreRicató onlhe
at corp.delayaza.gov authver,shtml



State of Delavare
Secretary of State

Division of Corporations
Delivered 1ò;44 af 014

FTIED 10|44 MJ 01 4
SRV 140116433 - 5366 1 FTíÆ

AníENDEDAND RESTATED

CERTIFICATE OF INCORPORATION

OF

1TLUEGLOBAL MARKETS HOLDiNGS,INC.

Pursuantto the provisions of §242 and§245of the
GeneralCorporation Law of the Stateof Delaware

FIRST: Thepresentnameof the corporationis BlueGlobalMarkets
Holdings,Inc.(the"Corporation"), The date of filing of the original Certificate
of locorporation of the Corporationwith theSecretary of Stateofthe State of
DclawarewasAugnst 22,2013 under the name BATS Global MarketsHoldings,
Inc.

SECOND: The Certificate of incorporation of the Corporation is hereby
amendedin its entirety asset forth in the AmendedandRestatedCertificate of
incorporation attachedasExhibit A hereto.

THIRD: The AmendedandRestatedCertificateof incorporationherein
certilled hasbeen duly adoptedby the solestockholder inaccordancewith the
provisionsof §228,242,and245 of the GeneralCorporationLaw of theState of
Delaware;

FOURTI I: This Certificate shall becomeeffective asof uponthe filing of
this Amendedand Restated Certificate of hicorporationwith theSecretaryof
Stateof the State of Delaware.



INWITNESS WHEREOF,The undersignedhasemisedthis Amended andRestated
Certificate of lacorporationto beexecutedIbis36 dayof 2()M.

BLUE GLOBALMARKETSHOLDINGS,INC.

N díe: JoeRatteman
'litle: President
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AMENDED AND RESTATE11CERTIFICATE OF
1NCORPORATION OF BATS GLOBAL MARKETS,INC,

FIRST: The nameof the Corporation is BATS GlobalMarkets,lac.(the"Corporation").

Registered Office

SECOND: The initial registered office of the Corporation ín the State of Delaware is
1209Orange Street, Wilmington, County of New Castle, Delaware 1980i, and the name of its

initial registeredagent át that addressisThe CorporationTrustCompany.

T_E_IIRD:The purpose or purposesof the Corporation is to engagein any lawful aet or
activity for which corporations may be organizedunder the GeneralCorporation Law of
Delaware.

Authorized Stock

FOURTil:

(a) The total number of sharesof stock that the Corporation shall haveauthority to
issue is 75,000,000sharesof common stock having a parvalue of $.01per share ("Common
Stock") of which 55,000,000are designatedas Voting Common Stock ("Voting Common
Stock"), 10,000,000are designatedas Class A Non-Voting Common Stock ("ClassA Non-

Voting Common Stock"),and10,000,000nredesignatedasClassB Non-Voting CommonStock
("ClassB Non-Voting CommonStock" and,together with the Class A Non-Voting Common
Stoek,"Non-Voting CommonStock").The rights, preferences,powers,privileges, and the
restrictions, qualificationsandfiniitations of the Voting Common Stock,Class A Non-Voting
Common Stock andClass B Non--Voting Common Stock are identical, other than in respectof
voting andconversion rights as set forth hereingand,exceptasotherwise provided herein, for al

purposesunder this Certificate ofincorporation, the Voting Common Stock,ClassA Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitutea single class
of sharesof the capitalstock of the Corporation.

(b) VotingRights.

(i) VotingColmuonStock Exceptasotherwiserequiredby law or thisCertificate
of Incorporation,the holdersof the VotingCommonStock shall possess exclusively all
votingpower,andeachholdei of Voling Common Stockshall haveonevote in respectof
each share held by hint of record on the booksof the Corporation for the electíon of
directorsandonall matterssubm.ittedto a voteof shareholdersof the Corporation.



(ii) ClassA Non-Voting CoimnonStock Except as otherwise requiredby law,
sharesof ClassA Non-Voting Common Stock shallbe non-voting;provide<l thatso long
as anysharesof plassA Non-Voting Common Stock are outstanding, the Corporation
shall not,without the written consentof a majority of the outstandingsharesof CíassA
Non-Voting Common Stock or the allirmative vote of holders of a majority of the
outstanding sharesof ClassA Non-Voting Common Stock at a meeting of the holdersof
Class A Non-Voting CommonStock dulycalled for such purpose,amend,alter or repeal
(by merger,consolidation, combination,reclassification or otherwise) its Certificate of
locorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights orpowersof theClassA Non-Voting Common Stock,

(iii) ClassB Non-Voting CommonStocle Except as otherwise requiredby law,
sharesof ClassB Non-Voting CommonStock shallbenon-voting; provided that so. long
as any sharesof Class B Nati-Voting Common Stock are outstanding, the Corporation
shall not,without the written consent of a majoittyof the outstanding sharesof Class B
Non-Voting Common Stock or the afTirmative vote of holders of a majority of the
outstandingsharesof ClassB Non-Voting Common Stock at a meetingof the holdersof
Class B Non-Voting Common Stock duty called for suchpurpose,amend,alter or repeal
(by morgor,consolidationscombination,reclassificationor otherwise) Its Certificate of
incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting CommonStock or the Class A Non-Voting Common Stock) the preferences,
rights or powersof the ClassB Non-Voting CommonStock,

(c) ConversionofClassA Non-Vollng CoinmonStocli

(i) Upon a transferby anyholderof any issuedandoutstandingsharesof ClassA
Non-Voting CommonStockto apersonother thanany RelatedPersonof suchholderor
upon any other Non-Voting ISE Conversion Event (as defined in the investor Rights
Agreement), the sharesof Class A Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the lavestor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transfereeor the
Corporation, beconvertedinto anequalnumberof sharesof Voting Common Stock upon
the consummution of such transfer.Uponsurrender of the certificate or certificates
representing the sharesso transforcedandconverted the Corporation shall issue and
deliver in accordance with the surrendering holder'sinstructions the certificate or
certificates representingthe sharesof Voting Common Stock into which such transferred
sharesof ClassA Non-Voting CommonStock havebeenconverted,

(ii) The sharesof ClassA Non-Voting CommonStock shall be convertible into
sharesof Voting CommonStock ona one-to-onobasisut any timo andfrom time lo time
at the option of the holder, Any suchconversion shalfbe effectedby the surrenderto the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock,togetherwithwritten notico by the holder of suchClass A Non-Voting
Common Stocksstating that such holder desiresto convert the sharesof Class A Non-

Voting Common Stock,or astatednumber of suchsharesrepresentedby suchcertificate
or certificates, into anequalnumberof sharesof the Voting CommonStock, Suchnotice
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shall also state the name or names (with addresses)and denominations in whicli the
cerlificate or certificates for sharesof Voting Common Stock are to be issuedand shall
includeinstructions for the delivery thereof,The Corporation shallproníptlyuponreceipt
of suchnoticeandcertificates,issue and deliver in accordancewith the surrendering
holder's instructions the cerlificate or certificates evidencing the shares of Voting
Common Stock issuableupon such conversion,and the Corporation will deliver to the
converting holder a certificate representingany Class A Non-Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in cannection with such conversion that were not converted.Stich
conversion,to the extent permitted by law,shallbe deemedto baye beeneffected asof
the closeof businesson the dateon which suchsurrenderedcertificate or certificatesshall
havebeen receivedby the Corporation.

(d) Conversion ofClass B Non-Voting CommonStock

(i) The sharesof Class B Non-Voting Common Stock shallonly be convertible,
on a one-for-one basis, into sharesof Voting Common Stock following a Qualified
Transfer (as defined below).The term"QualifiedTransfer" shall mean a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widelydistributed public offering registeredpursuant to the Securities Act of 1933,as
ainended,(b) in a privatesale or transfer in which the relevant transferee(togetherwith
its Affiliates andother transfereesacting in concert with it) acquiresno more than 2%of
any class of voting shares(as dcfíned in 12 C.F,R.§225.2(q)(3)and determined by
giving effect to any such permitted conversion of transferred sharesof Class B Non-
Voting CommonStock upon such transfer pursuant to this Article FOURTH)of the
Corporation, (c) to a transfereethat (togelber with its Ailitiates and other transferees
actingin concert with it) owns or controls more than 50%of any classof voting shares
(asdefined in 12C,P.R.§225.2(q)(3))of the Corporation svithoutregard to any transfer
of sharesfrom the transferring holderof sharesof ClassB Non-Voting Common Stock or
(d) to the Corporation.As used in this subparnaraph(d)(i) of this Article FOURTH, the
term "Affiliate" shall mean,with respectto any Person,any other Person directly or
indirectly controlling,controlled by or under common control with such Person,and
"dontrol" (including, with correlative meanings, the terms "controlled by" and"under
commoncoetrol with") hasthe meaning set forth in 12C.FJt.§225,2(c)(1).

(ii) Following a QualifiedTransfer,a holderof suchtransferredsharesof Class B
Non-Voting Common Stock mny surrender to the Corporation the certificate or
certineatesrepresentingtheClass B Non-Voting Common Stock,andanyevidenceof the
Oualified Transfer as the Corporation may reasonablyrequest, together with written
noticeby the holder of suchClass B Non-Voting Common Stock, statingthat suchholder
desiresto convert the sharesof Class B Non-Voting Common Stock, or a statednumber
of suchsharesrepresentedby such certificate or certificates, into an equal number of
sharcsof Voting Common Stock.Such notice shallalso state the nameor names(with
addresses)anddenominationsin whíchthe certificate or certificates for shares of Voting
CommonStock are to be issuedandinclude insimetions for the delivery thereof, The
Corporationshall promptlyupon receipt of suchnotice, certificales andevidenceof a
QualilledTransfer asil mayreasonablyrequest,issueimd deliverin accordancewith the
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surrendering holder's instructions the certificate or certificates evidencingthe sharesof
Voting Common Stock issuableuponconversion,and the Corporation will deliver to the
converting holdera certificate representingany Class B Non-Voting CommonStock
shares which were representedby the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted. Except as
othenvise provided herein, such conversion, to the extent permitted by law, shall be
deemedto have been effected as of the close of businesson the date on which such
surrenderedcertificate or certificatesshallhave beenreceivedby the Corporation.

îÂmitations on TransfereOwnership and Vothig

FIFTH: In addition to any limitations on the transfer of sharesof the Corporation's
capital stock set forth in the Bylawsof the Corporation,the following shall apply to the fullest
extent perminedby lawi

(a) Dejìnitions.As usedin thisArticle FIFTH:

(i) The term "Person" shall mean a natural person,partnership,
corporation, limited liability company, entity, govemment, or political
subdivision,agencyor instrumentalityof a goycrnment;

(ii) The term "RelatedPersons"shallmeanwith respectto any Persom(A)
any "affiliate" of such Person(as such term is defined in Rule 12b-2under the
SecuritiesExchangeAct of 1934,as amended(the "Act")); (B) any other Person
with which such first Personhas any agreement, arrangementor understanding
(vyhetlierof not in writing) to act together for the purposeof acquiring,voting,
holdingor disposingof sharesof the capital stock of the Corporation(provided no
Person shallbe deemeda Related Personpursuant to this clause(B) solcly as a
result of such Person'sbeing or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the ''InvestorRights Agreeinent"));
(C).in the case of a Personthat is a company, corporation or similar entity, any
executive officer (asdefined under Rule 3b-7 imder the Act) or director of such
Person and, in the case of a Person that is a partnership or limited liability
company; any generalpartner,munaging member or managerof suchPerson,as
applicable; (D) in the case of any Person that is a registeredbroker or dealer that
has been admitted to membershipin any national securitics exchangeregistered
under section 6 of the Act with the Securities and ExchangeCommission (the
"Commission") that is a direct or indirect subsidiary of the Corporation
(hereinafter,any auch national.securitiesexchangeshallbe referred to generally
asat "Exchange"and any suchPerson,an "Exchange Member"),any Personthat
is associatedwith the ExchangeMember (as determined using the definition of
"personassociatedwith amember"asdefined under Section3(a)(21)of the Act);
(E) in the caseof a Personthat is a natural person andExchangeMember, any
broki:r or dealerthat is also anExchange Member with which such Person is
associated;(F) in the caseof a Personthat is a naturai person,any relative or
spouseof such Person,or anyrelative of suchspousewho hasthe samehome as
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suchPersonor who is a directoror officer of the Corporation orany ofits parents

or subskliariest (G) in the caseora Personthat is an executive officer (as defined
underRule 3b-7 under theAct) or a director of a company,corporationor similar
entity,suchcompany,corpostionor entity; asapplicable;and(H) in thecaseof a
Personthat isa generalpartner,managingmemberor managerof a partnershipor
limited liability company,such partnership or limited liability company,es
applicable;and

(iii) The term "bencliciallyown","ownbeneficially"or any derivative
thereofshall havethemeaningset forth in Role 136-3 under theAct,

b) thnitationst

(i) For so long as the Corporation shallcontrol,directly or indirectly,an
I changeexceptasprovided in clause(ii) below;

(A) No Person,either alone or togetherwith its Related Persons,
may own, directly or indirectly, of record or beneficially, shares
constituting more than t'orty percent(40%) of anyclassof capital stockof
theCorporation¡

(B) No ExchangeMember,eitheraloneor togetherwith its Related
Persons,mayown,directly or indirectly,of record or beneficially,shares
constituting more than twenty percent(20%) of any class of capital stock
of the Corporation; and

(C) NoPerson,either aloneor togetherwith its RelatedPersons,at
any tinic maya directly, indirectly or pursuant to any voting trust,
agreement, jilan or other arrangement (other than the investor ltights
Agreement),vote or causelhe voting of sharesof the capitalstock of the
Corporation or give any consent or proxy with respect to shares
representingmore than twenty percent(20%) of the voting power of the
then issuedandoutstandingcapital stock of the Corporation, nor may any
Person,either alone or together with its Related Persons,enter into any
agreement, plan or other arrangement(other than the Investot Rights
Agreement) with any other i'erson,either alone or together with its
Related Persons,under circumstancesthat would result in the sharesof
capitalstock of the Corporation that aresubject to suchagreement,plan or
other arrangementnot being voted on any matter or mattersor any proxy
relating theråto being withheld, where the effect of such agreement,plan
or other arrangementwould be to enable any Person,either alone or
together with its Related Persons,to vote,possessthe right to vote or
cause the voting of sharesof the capital stock of the Corporation that
would representmore thantwenty percent(20%) of said voting power,

(ii) Subject to clauses(iii) and(iv) below:

(A) The limitations in clauses (i)(A) and(i)(C) above shall not
apply in the caseof any classof stock that does not have the right by its
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terms to vote in the election of membersof the Board of Directors of the
Corporation or on other matters that may require the approval of the
hoklers of voting sharesof the Corporation (other than mattersafíecting
the rights,preferencesor privileges of said classof stock); and

(B) The limitations in clauses(i)(A) and (i)(C) above(exceptwith
respectto ExchangeMembers andtheir RelatedPersons)niay be waived
by theBoard of Directors of the Corporationpursuantto a resolutionduly
adopted by the 13oardof Directors, if, in connection with taking such
action,the Board of Directors adopts a resolution statingthat it is the
detérminationof suchBoardthat suchaction will not impair the ability of
an Exchange to carry out its functions and responsibilities as an
"exchange" under the Act and the rules and regulations promulgated
thereunder,that it is otherwisein thebestinterestsof theCorporation,its
stockholdersand the Exchange,andthat it will not impair the abilityof the
Commission to enforce the Act andthe rules andregulationspromulgated
thereunder,andsuchresolutionshallnot beeffecuvountil it is filedwith
and approved by the Commission, in makingthe determinationsreferred
to in the immediately preceding sentence, the Board of Directors may
imposeon the Person in questionand its RelatedPersonssuchconditions
ánd restrictions that it may in its sole discretion deem necessary,
appropriateor desirablein furtheranceof the objectivesof the Act andthe
rules andregulations promulgatedthereunder,and the govemanceof the
applicableExchange.

(iii) Notwithstanding clauses(ii)(A) and(ii)(B) above;lnanycasewherea
Person,either aloneor togetherwith its RelatedPersons,would own or votemore
than any of the abovepercentagelimitations upon consummationof any proposed
salu,assignment or transferof the Corporation's capital stock, such sale,
assignmentor transtershall notbecomeeffectiveuntil the Boårdof Directorsof
the Corporation shall have determined, by resolution,that such Personand its
Related Personsare not subject to any applicable "statutorydisqualification"
(within themeaningof Section3(a)(39)of the Act).

(iv) Notwithstanding clauses(ii)(A) and (ii)(B) above,andwithout giving
effect to same; any ExchangeMember that,either alone or together with its
RelatedPersons,proposesto own,directly or indirectly,of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding sharesof any class of capital stock of the
Corporation andany Personthat,either aloneor togetherwith its RelatedPersons,
proposes to civn, directly or indirectly, of record or benclicially, sharesof the
capital stockof the Corporation constituting more than forty percent(40%) of the
outstandingsharesof any classof caphal stock of the Corporation,or to exercise
voting rights, or gaat any proxiesor consentswith respect to sharesof thecapital
stock of the Corpomtion constituting more than twenty percent (20%) of the
voting poivor of the then issued andoutstanding sharesof capital stock of the
Corporation shallhave delivered to the Board of Directors of the Corporation a
notice in writing,not lessthan forty-five (45) days(or any shorterperiod to which
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said Board shall expressly consent), before the proposed ownership of such
shares,or the proposed cxercise of said voting rights or the granting of saíd
proxiesorconsents,of its intention to do so,

(c) RequiredNotices,

(i) Any Person that, either alone or together with its Related Persons,
owns,direcdy or indirectly (whether by acquisition or by a changein the number
of sharesoutstaitding), of record or bencticially,five percent(5%) or more of the
then outstanding sharesof capital stock of the Corporation (exchiding sharesof
any classof stock that doesnot have the right by its termsto voto generally in the
election of members of the Board of Directors of the Corporation) shail,
immediately uponacquiring knowledge of its ownership of five percent(5%) or
more of the then outstanding sharesof such stock, give the Board of Directors
written notice of suchownership, which notice shall state;(A) suchPerson'sfull
legal name; (B) such Person'stitle or status andthe date on which such title or
status was acquired; (C) such Person's (and its RelatedPerson's) approximate
ownership interest of the Corpomtion; and (D) whether such Person has the
power, directly or indirectly, to direct the management or polleles of the
Corporation,whetherthrough ownership of securities,by contract or otherwise.

(ii) Each Person required to provide written notice pursuant to
subparagraph(c)(i) of this Article FIFTHshallupdatesuchnotice promptly after
anychangein the contentsof that notice; provided that no suchupdated notice
shall berequired to beprovided to the Board of Directors: (A) in the eventof an
increaseor decreasoin the ownership percentageso reported of less than one
percent (1%) of the then outstanding sharesof any class of capital stock (such
increaseor decreaseto be measuredcumulativoly from the amountshown on the
last such notice),unlessany increaseor decreaseof lessthan one percent(1%)
resultsin suchPersonowning more thantwenty percent(20%) or more than forty
percent(40%) of the shares of any class of capital stock then outstanding (at a
time when such Person previously owned less than suchpercentages)or such
Person owning less than twenty percent(20%) or lessthan forty percent(40%) of
the sharesof any class of capital stock then outstanding (at a -time when such
Personpreviously owned more than suchpercentages);or (B) in the event the
Corporation issuesadditional sharesof capital stock (or securitiesconvertible into
capitalstock) or takesany other action that dilutes the ownershipof suchPerson,
or acquiresor redeemssharesof outstanding capital stock or takes any other
action that increasesthe ownership of such Person, in each case without any
changein the numberaf shoresheld by suchPerson,

(ill) The Board of Directors of the Corporation shall have the right to
requireanyPerson reasonablybelieved to be subject to andin violation of this
Article FIFTH to provide the Corporationcomplete information as to all sharesof
stock of the Corporation owned,directly or indirectly, of record or beneficially,
by suchPersonundhs RelatedPersonsandas to any other factual matter relating
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to the applicability or effect of this Article FIFTH asmay reasonablyberequested
of suchPerson.

(d) Efhet of Purported Tiensfers and Voting in Violation of this Article, I( any
stockholder purports to sell,transfer,assignor pledgeto any Person,other thanthe Corporatiott,
anysharesof the Corpomtion that would violate the provisions of this Article FIFTH, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
sharesthat would not violate the provisions of this Article FIFTH andshalltreat the remaining
sharcs as owned by the purportedtonsferor, for all purposes, including without limitation,
voting, payment of dividendsand distributions with respect to such shares,whether upon
liquidationor othenvise, if any stockholderpurports to vote,or to grant any proxy or enter into
any agreement,plan or other arrangement reinting to the voting of, sharesthat would violate the
provisionsol' this Article FIFTH,then the Corporationshall not honor such vote,proxy,
agreement,planor other arrangementto the extent that suchprovisions would be violated, and
any sharossubject to that arrangementshall not be entitled to be voted to the extent of such
violation.

(c) Rikht to RedeeinShares Purported/v Transferred in Violation of this Article, If any
stockholder purports to sell, transfer, assign,pledge, or own any sharesof the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the right to,and
shall promptly ener confirming such violation and to the extent funds are legally available,
redeemthe sharessoldi transferred,assigned,pledged,orowned in violationof the provisionsof
this Article Fifth for a prlee pershare equal to the fair market value of those shares.Written
noticeshall be given by the Secretaryof the Corpomtion to the holderorholders of record with
respectto theredeemablesharesat theaddressof the holder or holdersof record appearingon
the booksof the Corporation, which notice shall specify a date for redemption of the sharesthat
shall be not lessthan ten (10)days nor more than ibirty (30) daysfrom the date of such notlee.
Any sharesthat have beenso called for redemptionshallnot bedeemedoutstandingsharesfor
the purposeof voting or determiningthe total numberof sharesentitled to vote on any matter on
andafter the dateon which written notice of redemptionhasbeengiven to the holderor holders
of thosesharesif a sumsufficient to redeemsuchsharesshallhave beenirrevocably depositedor

set aside to pay the redemption price to the holder or holders of the sharesupon surrender of
certificates for thoseshares.Written notice shallbe given by the Secretaryof the Corporationto
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including,without limitation,a redemptionpursuant to this clause(e)) (in each
case, a "Redemption")not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of sharesoutstandhigafter the Redemption of each class
of the Corporation'scapital stock,

Board of Directors

SIXTH.:The number of directors maybe increasedor decreasedfrom time to time by a
resolytion adoptedby the Board of Directors.Directorsshallbe electedby the stockhoklersof
the Corporation pursuant to and in accordancewith this Certificate of Incorporation ind the
Bylaws of the Coipomtion.Election of directors neednot beby written ballot unlessthe Bylaws
of the Corporation shall so provide. Tbc Boardof Directorsor any liidlyidual director maybe
removed feomoffice in accordancewith theBylawsof the Corpomlion,



1)uration

S_EVRifti: The duration ofthe Corporationshall beperpetual.

Bylaws

IIKilEtt: The Boardof Directors shall havethe powerto adopt,amendor repealBylaws
of the Corporation, The Bylawsof the Corporationmayalso be amendedor repealed,or new
Bylaws of the Corporation may be adopted,by .action taken by the stockholders of the
Corporation. All amendmentsto the Corporation's Bylaws must be made in accordancewith
proceduressetout in the Bylaws of theCorporation.

Indemnitication and Limitation of Director Liability

NIKE

(a) Aldeattification.The Corporation shall provide indemnification for membersof its
Boardof Directors, membersof committeesof the Boardof Directors andof other committeesof
the Corporation,andits executiveofficers, andmay provide indemnification for its other ofticers
and its agentsandemployees,andthoseservinganother corporation, partnership,joint venture,
trust or other enterprise at the requestof theCorporation, in eachcase to the maximumextent
penaitted byDelaware law; provided,however,that the Corporationmaylimit the extentof such
indemnification by individualcontracts with its directors and executiveofficers; and,provided,
further, that the Corporation shall not be required to indemnify any person in connection with
anyproceeding (or part thereof) initiated by suchperson or any proceeding by such person
against the Corporation or its directors,officers, employees or other agents unless(i) such
indemnification is expresslyrequiredto be madeby law,(ii) the proceedingwas authorized by
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under the
GeneralCorporation Lawof Delaware.

(b) Limitation ofLiability. To the flullestextelit not prohibited by theGeneralCorporation
Law of the Stateof Delaware,asit exists on the date this Certificate of Incorporation is adopted
or as such law may later be amended,no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduelary duty as a
director.No amendment to or repealof this Article shall adverselyaffect any right or protection
of a director of the Corporation that existsat the time of such amendmentor repealwith respect
to any actionstaken,or inactions,prior thereto,

Action without Meetints

TEED Action may be taken by the stockholdersof the Corporation,without a meeting,
by written consentas andto the extent providedat the time by the GeneralCorporation Law of
Delevare,

Compromise or Other Arrangement



ELEVENTH: Wiienover a comproniise or arrangement is proposedbetween the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockhoklers or any classof them,any court of equitable jurisdiction within the State of
Delawaremay,on the application in a synimary way of the Corpòration or of any creditoi' or
stockhoider thereof or on the application of any receiver or receivers appointed for the
CorporationunderSection291of Title 8 of the DelawareCode or on the applicationof trustees
indissolution or of any receiver or receiversappointed for the CorporationunderSection279 of
Title 8 of theDelaware Code,order a meetingof the creditors or classof creditors,and/or of the
stockholdersorclass of stockholders of the Corporation, asthe casemaybe,to be summonedin
suchmannerassuch court directs.lf amajority in numberrepresentingthree fourths in value of
the creditors or classof creditors, and/or of the stockholdersor classof stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganizationof the Corporationasconsequenceof such compromiseor arrangement,the said
compromiseor arrangementandthe saidreorganizationshall,if sanctionedby the court to which
the said applicationhasbeenmade,hebinding on all the creditorsor classof creditors, and/oron
all thestockholdersor class of stockholders,of theCorporation, asthe case may be,andalso on
the Corporallon.

Amendment of Certilicate of1ncorporation

TWELFTH. The Corporation reserves the right to amend this Certificate of
incorporation, and to changeor repealany provision of ibis Certificate of Incorporation, in the
mannerprescribedat the time by statute (provided,however,that any suchamendment,change
or repeal must be first approved by the Boardof Directors), and all rights conferred upon
stockholdersin this Certificateof Incorporationare granted subjectto this reservation.Forso
long as the Corporation shall control,directly or Indirectly,tai Exchange,beforeany amendmont
to or repealof anyprovision of this Certificate of incorporation shall be offective, thosechanges
shallbesubmittedto theBoardof Directorsof suchExchangeandif thesalue must be filed with

or filed with and approvedby the Commission before the changesmay be effective, under
Section 19of the Act andthe rules andregulationspromulgatedthereunderby the Commission
or otherwise, then the proposedchangesto the Certificate of incorporation of this Corporation
shall not beeffective until filed with or filed with and approvedby the Commission,as thecase
ruaybe,
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBAL MARIGTS, INC.

ARTICLE I
OFFICES

The initial registered office of the Corporation in the State of Delaware shall be
located at 1209 Orange Street in the City of Wilmington, County of New Castle, State of
Delaware. The initial registered agent at such address shall be The Corporation Trust
Company. The Corporation may have such other office or offices, either withho or
without the State of Delaware,as the Boardof Directors may from time to time designate

or as the purposesof the Corporation may require froin time to time.

ARTICLE II

STOCKHOLDERS MEETINGS

Section 2.01.Place of Meetings. Meetings of the Stockholders of the

Corporation shall be heldat such place,either within or without the State of Delaware, as
may be designated from time to time by the Board of Directors.

Section 2.02.Annuaí Meeting.

(a) The annual meeting of the Stockholders of the Corporation, for the
purpose of election of directors andfor such other business as may lawfully come before
it, shall be held on the third Tuesday of January of each year orat such other time as may
be designated from time to time by the Boardof Directors.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockhokier's notice must be delivered to
or mailedand received at the principal executive offices of the Corporation not latet than
the close of business on the sixtieth (60th) day nor earlier than the close of business on

the ninetieth (90th) day prior to the first anniversary of the preceding yeafs annual
meeting; provided, however, that in the event that no annual meeting was held in the
previous yeator the date of the annual meeting has beenchanged by morethan thirty (30)
days from the date contemplated at the time of the previous year's proxy statement,
notice by the Stockholder to be timely must be so received not earlier than the close of
business on the ninetieth (90th) day prior to such annual meeting and not later than the
close of business on the later of the sixtieth (60th) day prior to.such annual meeting or, in
the event public announcement of the date of such annual meeting is first made by the
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Corporation fewer than seventy (70) daysprior to the date of such annualmeeting,the
close of business on the tenth (10th) day following the day on which public.
announcement of the date of such meeting is first made by the Corporation. A
Stockholder'snotice to the Secretary shall set forth as to each ntatter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting such
business at the nommlmeeting, (ii) the name and address, as they appear on the

Corporatioifs books, of the Stockholder proposing such business, (iii) the class and
number of shares of the Corporation which are beneficially owned by the Stockholder,
(iv) any material interest, of the Stockhokler in such business and (v) any other
information that is required to be provided by the Stockholder pursuant to Regulation
14A under the Securities Exchange Act of 1934,as amended (the "1934 Act"), in his
capacity as a proponent to a Stockholder proposal. Notwithstanding the foregoing, in
order to includo information with respect to a Stockholder proposal in the proxy
statement and fonn of proxy for a Stockholder's meeting, Stockholders must provide
notice as required by the regulations promulgated under the 1934 Act. Notwithstanding
anything in these Bylaws to the contrary,no business shall be conducted at any annual
meeting except in accordance with the procedures set forth in this paragraph (b). The
chairman of the annual meeting shall, if the facts warrant, determine and declare at the
meeting that business was not properly brought before the meeting and in accordance
with the provisions of this paragraph (b), and, if he shouki so determine, he shall so
declare et the inecting that any such business not properly brought before the meeting
shall not be transacted.

(c) Only persons who are nominated in accordance with the procedures set
forth in this Section 2.02(c) shall be eligible for election as directors. Nominations of
persons for election to the Board of Directors of the Corporation may be made at a
meeting of Stockholders by or at the direction of the Board of Directors or by any
Stockholder of the Corporation entitled to vote in the election of directors at the meeting .

who complies with the notice procedures set forth in this paragraph (c) and Section 4,2 of
that cortain Investor Rights Agreement (the "Investor Agreement"), dated on or about the
date hereof, as may be amended from time to time, for so long as such investor

Agreement is in effect (capitalized terms in the Investor Agreement shall have the
ineanings assigned to them in such Investor Agreement, a copy of which is attached to

these Bylaws as Exhibit A). Such nominations, other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to

the Secretary of the Corporation in accordance with the provisions of pamgraph(b) of
this Section 2.02, Such Stockholder's notice shall set forth (i) as to each person,if any,
whom the Stockholder proposes to nominate for election or re-election as a director: (A)
the name, age,business address and residence address of such person, (B) the principal
occupation.or employment of such person, (C) the class and number of shares of the
Corporalian which are beneficially owned by such person, (D) a description of all
arrangements or understandings between the Stockholder and each nominee and any
other person or persons (naming such person or persons) pursuant to which the
nominations are to be made by the Stockholder, and (E) any other information relating to
such person that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwise required, in each case pursuant to Regulation 14A under the
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1934Act (including without limitation such person'swritten consent to being named in
the proxy statement,if any, as a nominee and to serving as a director if elected); and (ii)
asto suchStockholder giving notice, the informalion required to be provided pursuant to

paragraph (b) of this Section 2.02, At the request of the Board of Directors, any person
nominated by a Stockholder for election as adirector shall furnish to the Secretary of the
Corporation that inforniation required to be set forth in the Stockholder's notice of
nomination which pertains to the nominec. No person shall be eligible for election as a
director of the Corporation unless nominated in accordance with the procedures set forth
in this paragraph (c). The chairman of the meeting shall, if the facts warrant, determine
and declaremit the meeting that a nomination was not made in accordance witit the
procedures prescribed by theseBylaws, and if he should so determine, he shall so declare
at the meeting,and the defective nomination shall be disregarded,

Section 2.03.Special Meetings,

(a) Special meetings of the Stockholders of the Corporationmay be called, for
any purpose or purposes, by (i) the Chainnan of the Board of Directorsi (ii) the Chief
Executive Officer, (iii) the Board of Directors pursuant to a resolution adopted by a
majority of the total munber of authorized directors (whether or not there exist any
vacancies in previously authorized directorships at the time any such resolution is
presented to the Board of Directors for adoption) or (iv) by the holders of sharesentitled
to cast not less than ten percent (10%) of the votes at the meeting, and shall be held at
such place,on such date,and at such time as the Board of Directors,shall fix.

(b) If a special meeting is called by any person or persons other than the
Board of Directors, the request shall be in writing, specifying the general nature of the
business proposed to be transacted, andshall be delivered personally or sent by registered
mail or by telegraphic or other facsimile transmission to the Chairnian of the Board of
Directors, the Chief Executive Officer, or the Secretary of the Corporation. No business
may be transacted at such special liteeting otherwise than specified in such nottee. The
Board of Directors shall determine the time and place of such special meeting, which
shall be held not less than thirty-five (35) nor more than one hundred twenty (120) days
after the date of the receipt of the request, Upon determination of the time andplace of
the meeting, the officer receiving the request shall cause notice to be given to the
Stockholders entitled to vote, in accordance with the provisions of Section 2.04of these

Bylaws, if the notice is not given within sixty (60) days after the receipt of the request,
the person or persons requesting the meeting may set the time and place of the meeting
and give the notice. Nothirig contained in this Section 2.03(b)shall be construed as
limiting, fixing, or affecting the time whana meeting of Stockholders called by action of
the Board of Directors may be held.

Section 2.04.Notlee of Meethigs. Except as otherwise provided by law or the
Certificate of incorporation, written notice of each meeting of Stockholders shall be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting
to each Stockholder entitled to voto at such meeting,such notice to specify the place,date

andhour and jairpose or purposesof the meeting, Notice of the time, place and purpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
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to notice thereof,. either before or after such meeting, and wil be waived by any

Stockholder by hisattendance thereat in person or by proxy, except when the Stockholder
attends a meeting for the express purpose of objecting,at the beginning of the meeting,to
the transaction of any business because the meeting is not lawfully called or convened.
Any Stockholder so svalving notice of such mecling shall be boimd ey the proceedings of
any such meeting in all respccts as if due notice thereof hadbeen given.

Section 2.05 Quorum. At all meetings of Stockhokiers, except where
otherwise provided by statute or by the Certificate of Incorporation, or by these Bylaws,
the presence,in person or by proxy duly authorized, of the holders of a majority of the
outstanding shares of stock entitled to vote shall constitute a quorum for the transaction
of business. In the absenceof a quorum,any meeting of Stockholders may be adjourned,
from time to time, either by the chairman of the meeting or by vote of the holders of a
majority of the shares represented thereat,but no other business shall be transacted at
such meeting.The Stockhoklers present at a duly called or convened meeting, at which a
quorum is firesent, may continue to transact business tmtil adjournment,notwithstanding
the withdrawal of enougli Stockholders to leave less than a quorum. Except as otherwise
provided by law, the Certificate of Incorporation or these Bylaws, all action taken by the
holders of a majority of the vote cast, excluding abstentions, at any meeting at which a
quotunt is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classesor series is required, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, a niajority
of the outstanding shares of such class or classes or series, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except avhere otherwise provided by the statute or by the
Certificate of incorporation or these Bylaws, the affirmative vote of the majority
(plurality, in the caseof the election of directors) of the votes cast,excluding abstentions,
by the holders of shares of such class or classesor series shall be the act of such class or
classesor series.

Section 2.06.Adjournment mid Notlee of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time either by
the chairman of the meeting or by the vote of a majority of the shares casting votes,
excluding abstentions.When a meeting is adjoumed to another time or place,notice need
not be given of the adjourned meeting if the time and place thereof are announced at the
meeting at which the adjournment is taken.At the adjourned nieeting, the Corporation
may transact any business which might have been transacted at the original meeting. If
the adjournment is for more than thirty (30) days or if after the adjournment a new record
date is fixed for the adjoumed meeting, a notice of the adjourned meeting shall be given
to each Stockhokler of record entitled to vote at the meeting.

Section 2.07.Voting Rights; For the purpose of determining those Stockholders
entitled to vote at any meeting of the Stockholders, except as otherwise provided by hav
or the Certificate of incorporation, only persons in whose names sharesstand on the stock
records of the Corporation on the record date, as provided in Section 6.04 of these
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Bylaws, shall be entitled to vote at any meeting of Stockholders.Every person entitled to
vote or execute consents shall have the right to do so either in person or by an agent or
agents authoined by a proxy granted in accordance with Delaware lmv. An agent so

appointed need not be a Stockholder. No proxy shall be voted after three (3) years from
its dateofereation unless the proxy provides for a longer period.

Section 2,08. Joint Owners of Stock. If sharesor other securities having voting

power stand of record in the names of two (2) or more persons, whether fiduciaries,
niembers of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise,or if two (2) or more persons have the same fiduciary relationship respecting
the same shares,unless the Secretary is given written notice to the contrary and is
famíshed with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (1) votes, his act binds all; (b) if more than one (t) votes,
the act of the majority so vong binds all; (d) if more than one (1) votes, but the vote is
evenly split on any particular matter, each faction may vote the securities in question
proportionally, oteinay apply to the Delaware Court of Chancery for relief as provided in
the General Corporation Law of Delaware, Section 217(b). If the instrument filed with
the Secretary shows that any such tenancy is held in unequal interests, a majority or even
split for the purpose of subsection (c) shall be a majority or even split in interest.

Section 2.09,List of Stockholders. The Secretary shall prepare and make,at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote atsaid meeting, arranged in alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinary business hours, for a period of at least
ten (10) days prior to the meeting,either at a place within the city where the meeting is to
be held which place shall be specified in the notice of the meeting, or, if not specified,at
the place where the meeting is to be held.The list shall be produced andkept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present,

Section 2,10. Action Without Meeting.

(a) Unless othenvise provided in the Certificate of Incorporation, any action
required by statute to be taken at any annual or special meeting of the Stockholders, or
any action which maybe taken at inty imnual or special meeting of the Stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent in
writing, setting forth the action so taken,shall be signed by the holders of outstanding
stock having not less than the ininimum number of votes that would be necessary to
authorize or take such action at a meeting at which all sharesentitled to vote thereon were
present and voted.

(h) Every written consent shall bear the date of signature of each Stockhokler
who signs the consent, and no avritten consent shall be effective to take the corporate
action referred to therein unless, within sixty (60) days of the earliest dated consent
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delivered to the Corporation lit the manner herein required,written consents signed by a
sufticient mimber of Stockholdersto take actiou are delivered to the Corporation by
delivery to its registered office in the State of Delaware, its principal place of business or
an officer or agent of the Corporation having custody of the book in which proceedings
of meetings of Stockholdersare recorded, Delivery made to a Corporation's registered
office shall be by hand or by certified or registered mail, return receipt requested,

(c) Prompt notice of the taking of the corporate action without a meeting by
less than unanimous written consent shall be given to those Stockholders who have not
consented in writing. If the action which is consented to is such as would have required
the fding of a certificate underany section of the General Corporation Law of the State of
Delaware if such action had been voted on by Stockholders at a meeting thereof, then the
certificate filed under such section shall state, in lieu of any statement required by such
section concerninganyvoteof Stockholders,that written notico andwritten consent have
been given as provided in Section 228 of the General Corpointion Law of Delaware.
Notwithstanding the foregoing,no such action by written consent may be taken following
the closing of the initial public offering pursuant to an effective registration statement
under the SecueitiesAct of 1933,as amended (the "1933 Act"), covering the offer and
sale of Common Stock of the Corporation (the "Initial Public Offering"),

Section 2.11.Organization,

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman has not beenappointed or is absent,the Chief Executive Officer, or, if
the Chief Executive Officer is absent,a chairman of the meeting chosen by a majority in
interest of the Stockholders entitled to vote,present in person or by proxy, shall act as
chairman. The Secretary, or,in his absence,an Assistant Secretary siirected to do so by
the Chief Executive Officer, shall act assecretary of the meeting.

(b) The Board of Directors of the Corporation shall be entitled to make such
rules or regulations for the conduct of meetings of Stockholders as it shall deem
necessary, appropriate or convenient. Subject to such rules and regulations of the Board
of Directors, if any, the chairman of the meeting shall have the right and authority to,

prescribe such rules, reginations and procedures and to do all such acts as, in the
judgment of such chairman, are necessary,appropriate or convenient for the proper
conduct of the meeting, including, without limitation, establishing an agenda or order of
business for the meeting, rules andprocedures for maintaining order at the meeting and
the safety ofthosepresent, limitationson participation in such niecting to Stockhoklers of
record of the Corporation and their duly authorized and constituted proxies and such
other persons as the chairman shall permit, restrictions on entry to the meeting aRer the
time fixed for the commencement thereof, limitations on the time allotted to questions or

comments by participants and regulation of the opening and closing of the polls for
balloting on matters which are to be voted on by ballot. Unless and to the extent
determined by the Board of Directors or the chairman of the meeting, meetings of
Stockholdera shall not be required to be held in accordance with rules of parliamentary
procedure,
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ARTICLE III

DIRECTORS

Section 3.01, Nuniher and Ternt of Offices The Board of Directors of the

Corporation shall consist of fifteen (15) members, or such other number of members as
deternained from time to time by resolution of the Board of Directors, unless otherwise
provided in the Certificate of Incorporation. Directors need not be Stockholders unless so
requiredby the Certificate of Incorporation. If for any cause,the directors shall not have
been elected at an amuml meeting, they may beelected as soon thereafter as convenient at

a special meeting of the Stockholders called for that purpose in the manner provided in
these Bylaws. No person that is subject to any statutory disqualification (as defined in
Section 3(a)(39) of the 1934Act) may bea director of the Corporation.

Section 3,02.Powers, The powers of the Corporation shall be exercised, its

business conducted and its property controlled by the Board of Directors, except as may
be otherwise provided by statute or by the Certificate of Incorporation. The Board of
Directors shall have the power to interpret theseBylaws and any interpretation made by it
shall be final andconclusive.

Section 3.03.Vacancies. Unless otherwise provided in the Certificate of

Incorporation,any vacancieson the Boardof Directors resulting from death,resignation,
disqualification, removal or other causes andany newly created directorships resulting
from any increase in the number of directors, s all unless the Board of Directors
deterniines by resolution that any such vacancies or newly created directorships shall be
filed by Stockhoklers,be filled only by the affirmative vote of a majority of the directors
then la office, even though less than a quorum of the Board of Directors. Any director
elected in accordance with the preceding sentence shall hold office for the remainder of
the,full term of the director for which the vacancy was created or occurred anduntil such
director's successor shall llave been elected and quallfied. A vacancy in the Board of
Directors shall be deemed to exist under this Bylaw in the case of the death,removal or
resignation of any director.

Section 3.04.Resignation. Any director may resign at any time by delivering
his wiitten resignation to the Secretary, such resignation to specify whether it will be
effective at a particular time, upon receipt by the Secretary or at the pleasure of the Board
of Directors. If no such specification is made,it shall be deemed effective at the pleasure
of the Board of Directors. When one or more directors shall resign tirom the Board of
Directors, effective at a future date,a majority of the directors then in office, including
those who have so resigned, shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become effective,
and each Director so chosen shall hold olTice for the unexpired portion of the term of the
Director whose place shall bevacatedand until his successorshall have beenduly elected
andqualified.

Section 3.05.RemovaL Subject to the rights of the holders of any series of
Common Stock, the Board of Directors or any individual director may be removed from
office at any time (i) with cause by the affirmative vote of at least sixty-six and two-thirds
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percent (66 2/3%) of the voting power ol'all the then-outstanding shares of voting stock
of the Corpomtion,entitled to vote at an election of directors (the "Voting Stock") or (ii)
without cause by the affirmative vote of the hoklers of at least sixty-six and two-thirds
percent (66 2/3%) of the voting power of all the then-outstanding shares of the Voting
Stock.

Section 3.06, Meetings.

(a) Ananal Meetings. The annual meeting of the Board of Directors shall be
held immediately before or after the annual meeting of Stockholders and at the place
where such meeting is held. No notice of an annual meeting of the Board of Directors
shall be necessary and such meeting shall be held for the purpose of electing officers and
transacting such other business as may lawfully come before it.

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorporation, regular meetings of the Board of Directors shall be hold at any place
within or without the State of Delaware which has been designated by resolution of the
Board of Directors or the written consent of all directors.

(c) Special Meetings. Unless otherwise specified by the Certificate of
Incorporation, special meetings of the Boni-d of Directors may be held at any time and
place within or without the State of Delaware whenever called by the Chairman of the
Board, the Chief Executive Officer or any two of the directors.

(d) Telephone Meetings, Any member of the Board of Directors, or of any
conimittee thereof, may participate in a meeting by means of conference telephone or
sinular communications equipment by means of which all persons participating in the
meeting cait hear each other, and participation in a meeting by such means shall
constitute presence in person at such meeting.

(e) Notice of Meetings. Notice of the time andplaceof all special meetings
of the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph
or telex,during normal business hours, at least twenty-four (24) hours before the date and
tiine of the meeting, or sent in writing to each director by first class mail, charges
prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may
be waived in writing at any time before or after the meeting andwill be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting,at the beginning of the meeting, to the transaction of any
business becausethe meeting is not lawfully called or convened.

(f) Waiver of Notice. The transaction of all business at any meeting of the
Board of Directors, or any committee thereof, however enlled or noticed, or wherever
held,shall be as valid as though hadat a meeting duly held after regular call and notice, if
a quorum be present and if, either before of after the nieeting, each of the directors not
present shall sigit a written vyaiver of notice. All such waivers shall be filed with the
corporate records or made a part of the minutes of the meeting.



Section 3.07.Quorutu and Voting.

(a) Unless the Certificate of Incorporation requit'es a greatei' number and
except ivitít respect to indemnification questions arising under Section lo.01hereol for
which a quorum shall be one third of the exact number of directors fixed from time to
time in accordance with the Certificate of incorporation, a quorum of the Board of
Directors shall consist of a majoi'ity of the exact number of directors fixed from time to
time by the Board of Directors in accordance with the Certificate of Incorporation;
provided,however, at any meeting whether a quorum be present or otherwise, a majority
of the directors present may adjourn from time to time until the time fixed for the next
regtilai· meetingof the Board of Directors, without notice other than by announcellient at
the meeting.

(b) At each meeting of the Board of Directors at which a quorum is present,
all questions and business sliall be determined by theaffirmative vote of a majority of the
directors present, unless a different vote be required by law, the Certificate of
Incorporation or these Bylaws.

Section 3 08.Action Without Meeting. Unless otherwise restricted by the
Certificate of Incorporation or theseBylaws, any action required or permitted to be taken
at any meeting of the Board of Directors or of any committee thereof may be taken
without a meeting, if all members of the Board of Directors or committee, as the case
may be,consent thereto in writing,and such writing or writings are filed with the iiiinutes
of proceedings of the Board of Directors or committee.

Section 3,09.Fees and Compensation. Directors shall be entitled to such
compensationfor their services as may be approved by the Board of Directors, inchiding,
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
attendance,if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 310, Committees.

(a) Executive Committee. The Board of Directors may by resolution passed
by a majority of the whole Board of Directors appoint anExecutive C'ommittee to consist
of one (1) or more members of the Board of Directors. The Executive Committee, to the
extent permitted by law and provided in the resolution of the Board of Directors shall
have and may exercise all the powers and authority of the Board of Directors in the

management of the business and affairs of the Corporation, including without limitation
the power or authority to declare a dividend, to authorize the issuance of stock and to
adopt a certificate of ownership and merger, and may authorize the seal of the
Corporation to be affixed to all papers which may require it; but no such committee shall
have the power or authority in reference to amending the Certificate of locorporation
(except that a committee may, to the extent authorized in the resolution or resolutions
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provkling for the issuance of shares of stock adopted by the Board of Directors fix the
designations and any of the proferences or rights of such shares relating to dividends,
redemption, dissolution,any distribution of assets of the Corporation or the conversion
into, or the exchange of sucli shares for, shares of any other class or classes or any other
series of the same or any other class or classes of stock of the Corporation or fix the
number of shares of any series of stock or authorize the increase or decrease of the shares
of any series), adopting an agreement of inerger or consolidation, recommending to the
Stockholders the sale, lease or exchange of all or substantially all of the Corporation's
property and assets,recommending to the Stockholders a dissolution of the Corporation
or a revocation of a dissolution,or amending the Bylaws of the Corporation.

(b) Other Committees. The Board of Directors may,by resolutionpassedby
a majority of the whole Board of Directors, from time to time appoint such other
committees asmay be permitted by law. Such other committees appointed by the Board
of Directors shall consist of one (1) or more members of the Board of Directors andshall
have such powers and perform such duties as may be prescribedby the resolution or
resolutions creating such coinmittees, but in no event shall such committee have the
powers denied to the Executive Conunittee in these Bylaws.

(c) Term. Each member of a committee of the Board of Directors shall serve
a term on the committee coexistent with such livember's term on the Board of Directors.
The Board of Directors,subject to the provisions of subsections (a) or (b) of this ßylaw
may at any time increase or decreasethe number of members of a committee or terminate
the existence of a connuittee. The membership of a conunittee member shall terminate
on the dato of hisdeath or voltmtary resignation from the committee or from the Board of
Directors; The Board of Directorsmayat any time for any reason remove any individual
committee member and the Board of Directors may fill any committee vacancy created
by death,í·esignation, emoval or increase in the number of members of the committee.
'fhe Board of Directors nmy designate one or more directors as alternate meinbers of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
committäe, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or they constitute a quorum, may imanimously appoint
another member of the Board of Directors to act at the meeting in the place of any such
absent or disqualified member.

(d) Meetings. Unless the Board of Directors shall otherwise provide, regular
meetings of the Bxecutive Committee or any other committee appointed pursuant to this
Section 3.l0 shall be held at such times and places as are determined by the Board of
Directors, or by any such committee, and when notice thereof has been given to each
member of such committee, no further notice of such regular meetings need be given

thereafter. Special meetings of any such committee may be held at any place which has
been determined from time to timo by such conunittee, and may be called by any director
who is a member of such committee, upon written notice to the members of such
committee of the time andplace of such special meeting given in the manner provided for
the giving of written notice to members of the Board of Directors of the time and place of
special meetings of the Board of Directors. Notice of any special meeting of any
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committee may be waived in writing at any time before or after the metting mid will be
waived by any director by attendance thereat,except when the director attends such
special inecting for the express purpose of objecting, at the beginning of the meeting, to
the transaetion of any business becausethe meeting is not lawfully called or convened.A
majority of the authorized number of members of any such committee shall constitute a
quorum for the transaction of business, and the act of a majority of those present at any
meeting at which a quoruin is present shall be the act of such committee.

Section 3AL Organization. At every meeting of the directors, the Chairman of
the Board of Directors, or, if a Chairman has not been appointed or is absent,the Chief
Executive Officer, or if the Chief Executive Officer is absent,the President, or if the
President is absent,the most senior Vice President,or, in the absence of any such officer,
a chairman of the meeting chosen by a majority of the directors present, shall preside
over the meeting. The Secretary,or in his absence,an Assistant Secretary directed to do

so by the Chief Executive Officer, shall act as secretary of the meeting.

ARTICLE IV

OFFICERS

Section 4.01.Officers Designated. The officers of the Corporation shall
include,ff and whendesignated by the Board of Directors, the Chairman of the Board of
Directors, the Chief Executive Officer, the President,one or more Vice Presidents, the
Secretary, the Chief Financial Officer, the Treasurer,the Controller, all of whom shall be
elected at the annual organizational meeting of the Board of Directors. The Board of
Directors may also appoint one or more Assistant Secretaries, Assistant Treasurers,
Assistant Controllers and suchother officers andagents with such powers and dutiesas it
shall deemnecessary.The Board of Directors may assign such additional titles to one or
more of theofficers as it shall deem appropriate.Any one person mayhold any number
of offices of the Corporation at any one time unless specifically prohibited therefi'om by
law. The salaries and other compensation of the officers of the Corporation shall be fixed
by or in the manner designated by the Board of Directors.

Section 4.02.Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of
Directors and until their successors shall have been duly elected and qualified, unless
sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Board of Directors. No person
t at is subject to any statutory disqualification (as defined in Section 3(a)(39) of the 1934
Act) may be an officer ofthe Corporation.

(b) Dutics of Chairman of the Board of Directors. Tbc Chairman of the
Board of Directors, when present,shall presisleat all meetings of the Stockholders and
the Board of Directors. The Chairman of the Board of 13irectors shall perform other
duties commonly incident to his office and shall also perfomi such other duties and have
such other powers as the Board of Directors shall designate from time to time.

I L



(c) Duties of Chief Executive Officer. The Chief Executive Officer shall
preskle at all meetings of the Stockholders andat all meetings of the Boardof Directors,
unless the Chairman of the Boardof Directors has beenappointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation and shall,subject
to the control of the Board of Directors, have general supervision, direction and control of
the business andaffairs of the Corporation. The Chief Executive Officer shall perfonn
other duties commonly incident to hisoffice andshall also perform such other duties and
have such other poivers as the Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer, or if there is Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers andduties prescribedin this paragraph (c).

(d) Duties of President.The President shall be a senior executive officer of
the Corporation and shall rierform such duties and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. In the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in paragraph (c).

(e) Duties of Vice Presidents. The Vice Presidents shall perform duties
commonly incident to their office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
froin time to time.

(f) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the Corporation. The Secretary shall give notice in
confonnity with these Bylaws of all meetings of the Stockholders and of all meetings of
the Board ot Directors and any committee thereof requiring notice. The Secretary shall

perform all other duties given him in these Bylaws and other duties commonly incident to
Insoffice and shall also perform such other duties and have suchother powers as the
Board of Directors shall designate from tinte to tiine. The Chief Executive Officer may
direct any Assistant Secretary to assume and perform the duties of the Secretary in the
absence or disability of the Secretary, and each Assistant Secretary shall perform other
duties commonly incident to his office and shall also perform such other duties and have
such other powers as the Board of Directors or the Chief Executive Officer shall
designate from time to time,

(g) Duties of Chief Financial Officer, The Chief Financial Officer shall
keep or cause to be kept the books of account of the Corporation in a thorough and proper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the 13oard of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of

Directors, shall have the oustody of all funds and securities of the Corporation. The
Chief Financial Officer shall perfonn other duties commonly incident to his office and

shall also perform such other duties and have such other powers as the Boardof Directors
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or the Chief Executive Officer šTinti designato from time to time. The Chief Executive

Officer may direct the Treasurer or any Assistant Treasurer,or the Controller or any
Assistant Controller to assume and perform the duties of the Chief Financial Offleer in
the absenceor disability of the Chief Financial Officer, and each Treasurer and Assistant
Treasurer aiid each Controller and Assistant Controller shall perform other duties
commonly incident to his office and shall also perform such other duties and havesuch
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time.

Section 4.03.Delegation of Authority. The Board of Directors may from time
to time delegate the powers or duties of any officer to any other officer or agent,
notwithstanding any provision hereof.

Section 4.04.Resignations, Any officer may resign at any time by giving
wi'itten notice to the Board of Directors or to the Chief Executive Officer or to the
Secretary, Any such resignation shall be effective when received by the person or
poisons to whom such notice is given, imless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effectivo. Any resignation shall be without prejudice to the rights, if any, of the

Corporationunder any contmet with the resigning officer.

Section 4&5, RemovaL Any officer may be reinoved from office at any time,
either with or without cause,by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
time, or by any committee or superiorofficers upon whom such power of removal may
have been conferred by the Board of Deectors.

ARTICLE V

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OF SECURITIES OWNED BY THE CORPORATION

Section 5.0L Execution of Corporate Instruments. The Board of Directors

may, in its discretion, determine the method and designate the signatory officer or
officers,or other personor persons; to execute on behalf of the Corporation any corporate
instrument or document, or to sign on behalf of the Corporation the corporate name
without limitation, or to enter into contracts on behalf of the Corporation, except where
otherwise provided by law or these Bylaws, and such execution or signature shal be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise
required.by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate insti·uments or documents requiring
the corporate seal,andcertificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President,or any Vice President, and by the Secretary or Treasurer

or any Assistant Secretary or Assistant Treasurer. All other instruments and documents

13



requiring the corporate signature, but not requiring the corporate seal,may be executed as
aforesaidor in such other manneras maybe directed by the Boardof Directors. '

All checks and drafts drawn on banks or other depositaries on funds to the credit

of the Corporation or in special accoints of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize so to do.

Unless authorized or ratified by the Board of Directors or within the agency

power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or for any amount.

Section 5.02.Voting of Securities owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive.Officer of the
Corporation shall havethe power andauthority on behalfof the Corporationto attend and
to vote at any meeting of stockhoklers,members, partners oi· equity holders of any
corporation, limited liability company,partnership or any other entity (including BATS
Global Markets Holdings, Inc.and Direct Edge Holdings LLC) in which the Corporation
may hold stock, partnership or other equity interests, as the case may be, and may
exercise on behalf of the Corporation any and all of the rights and powers incident to the

ownership of such stock,partnership or other equity interest at such meeting, and shall
háve the power andauthority to execute anddeliver proxies, waivers and consents on
behalfof the Corporation in connection with the exercise by the Corporation of the rights
and powers incident to the ownership of such stock,partnership or other equity interest.
The Board of Directors may from time to time confer like powers upon any other person

or persons.

ARTICLE VI
SHARES OF STOCK

Section 6.0L Form and Execution of Certifientes, Certificates for the shares
of stock of the Corporation shall be in such fornt as is consistent with the Certificate of
Incorporation and applicable huv. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the luute of the Corporation by the Chairman
of the Board of Directors, or the President or Chief Bxecutive Officer or any Vice
President and by the Treasurer or Assistant Treasurer or the Secretary or Assistant
Secretary, certifying the number of sharcs owned by him in theCorporation. Any or all
of the signatures on the certificate may be facsimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent, or registrar before such
certificate is issued, it may be issued with the same effect as if he were such officer,
transfer agent,or registrar at the date of issue, Each certificate shall state upon the face
or back thereof, in full or in summary,all of the powers, designations, preferences, and
rights, and the limitations or restrictions of the shares authorized to be issued or shall,
oxcept as otherwise required by law, set forth on the face or back a statement that the
Corporation will furnish without charge to each Stockholder who so requests the powers,
designations, preferences and relative, participating, optional, or other special rights of
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each class of stock or series thereof and the qualifications, limitations or restrictions of
such preferences and/or rights.Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant
to this section or otherwise required by pawor with respect to this section a statement that
the Corporation will furnish without charge to each Stocidiolder who so requests the
powers, designations, preferences and relative participating, optional or other special
rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights, Except as otherwise expressly provided by
law,the rights and obligations of the holders of certificates representing stock of the same
classandsefies shall be identical.

Section 6.02.Lost Certificates. A new certificate or certificates shall be issued

in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate of stock to be lost, stolen,or destroyed. The Corporation
may require,as a condition precedent to the issuance of a new certificate or certificates,
the owner of such lost, stolen, or destroyed certificate or certificates, or his legal
representative, to advertise the same in such manner as it shall require or to give the
Corporation a surety bond in such form and amount as it may direct as indemnity against
any claim that maybe made against the Corporation with respect to the certificate alleged
to have been lost,stolen,or destroyed.

Section 6.03.Transfers.

(a) Transfers of record of shares of stock of the Corporation shall be made
only upon its books by the holders thereof, in person or by attorney duly authorized,and
upon the surrender of a properly endorsed certificate or certificates for a like number of
shares.

(b) The Corporation shall have power to enter into and perform any
agreement with any number of Stockholders of any one or more classes of stock of the
Corporation to restrict the transfer of shares of stock of the Corporation of any one or
more classes owned by such Stockholders in any inanner not prohibited by the General
Corporation Law of Delaware.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any sharesof its stock,or any interest therein, from time
to time, so long assuch restrictions are consistent with the provisions of the Certificate of
locorporátion,

Section 6,04. Fixing Record Dates.

(a) In order that the Corporation may determine the Stockholders entitled to
notice of or to vote at anymeeting of Stockholders or any adjoumment thereof, the Board
of Directors may fix, in advance,a record date, which record date shall not precede the
date upon ívhich the resoknion fixing the record date is adopted by the Board of
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Directors, and which record date shall not be inore than sixty (60) nor less than ten (10)
daysbefore thedateof such meeting. If no recorddate is fixed by the Board of Directors,
the record date for determining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockhoklers shall apply to any
adjournment of the meeting; provided, however,that the Board of Directorsmay fix a
new record date for the adjoumed meeting,

(b) Prior to the Initial Public Offering, in order that the Corporation may
determine the Stockholders entitled to consent to corporate action in writing without a
meeting, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the Board
ofDirectors, and which date shall not be more than 10days after the date uponwhich the
resolution fixing the record date is adoptedby the Boardof Directors, Any Stockholder
of record seeking to have the Stockholders authorize or take corporate action by written
consent shau,by written notice to the Secretary, request the Board of Directors to fix a
record date.The Board of Directors shall promptly, but in all events within 10 days after
the date on which such a request is received, adopt a resolution fixing the record date. If
no record date has been fixed by the Board of Directors within 10 days of the date on
which such a request is received,the record date for determining Stockholders entitled to
consent to corporate action in writing without a meeting, when no prior action by the
Board of Directors is required by applicable law,shall be the first date on which a signed
written consent setting forth the action taken or proposed to be taken is delivered to the
Corporation by delivery to its registered office in the State of Delaware, its principal
place of husiness or an officer or agent of the Corporation having custody of the book in
which proceedings of meetings of Stockholders are recorded, Delivery made to the
Corporation's registered olTice shall be by hand or by certified or registered mail, return
receipt requested, if no record date has been fixed by the Board of Directors and prior
action by the Board of Directors is required by law, the record date for determining -

Stockholders entitled to consent to corporate action in writing without a meeting shall be
at the close of business on the day on which the Board of Directors adopts the resolution
taking such prior action.

(c) Jn order that the Corporation may determine the Stocidiolders entitled to
receive payment of any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stoeli, or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted, and which record date shall be not
more than sixty (60) days prior to such action, if no record date is fixed, the record date
for determining Stockholders for any such purpose shall be at the close of business on the
day on which the Board of Directors adopts the resohition relating thereto,

Section 6.05.Registered Stockholders. The Corporation shall be entitled to

recognize the exclusive right of a person registered on its books as the owner of shares to
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receive dividends, and to vote as such owner, and shall not be bound to recognize any
eqilitable or other claim to or interest in such share or shares on the part of any other
person whether or not it shall have express or other notice thereof, except as otherwise
provided by the laws of Delaware.

ARTiCLE VII
OTHER SECURITIES OF THE CORPORATION

All bonds,debentures and other corporate securities of the Corporation, other than
stock certificates (covered in Section 6,01),may be signed by the Chainnan of the Board
of Dírectors, the President or Chief Faecutive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate seal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or

Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
dehenture or other corporate security shall be authenticated by the manualsignature,or
where permissíble facsimile signature, of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued,the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee as aforesaid,shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or suchother person as may be authorized by the Board of
Directors,or bear imprinted thereon the fausimilesignature of such person, la case any
officer who shall have signed or attested any bond,debenture or other corporate security,
or whose facsimile signature shall appear thereon or on any such interest coupon, shall
have ceased to be such officer before the bond,debenture or other corporate security so

signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used
thereon had not ceasedto be such officer of the Corporation.

ARTICLE VIH
DIVIDENDS

Section 8.01.Declaration of Dividends. Dividends upon the capital stock of
the Corporation, subject to the provisions of the Certificate ofincorporation, if any,may
bedeclared by the Board of Directors pursuant to law at any regular or special meeting.
Dividends may be paid in cash,in property, or in shares of the capital stock, subject to the
provisions of the Certificate of incorporation.

Section 8.02.Dividend Reserve. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sumor sums as
the Board of Directors from time to time, in their absolute discretion, think proper as a
reserve or reserves to meet contingencies, or for equalizing dividends,or for repairing or
maintaining any property of the Corporation, or for such other purpose as the Board of
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Directors shall think conducive to the interests of the Corporation, and the Board of

Directors maymodify or abetishany such reserve in the manner in which it was created.

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

ARTICLE X
INDEMNIFICATION

Section 10.01,Indenmification of Directors, Officers, Employees And Other
Agents. The Corporation shall indemnify its directors and executive officers to the
fullest extent not prohibited by the Delaware General Corporation Law; provided,
however, that the Corporation may limit the extent of such indemnification by individual
contracts with its directors and executive oftleers; and, provided, further, that the
Corporation shall not be required to indemnify any director or executive officer in
connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or
other agents unless (i) such indemnification is expressly required to be made by law, (ii)
the proceeding was authorized by the Board of Directors of the Corporation or (iii) such
indemnification is provided by the Corporation, in its sole discretioti, pursuant to the
powers vested in the Corporation underthe Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Corporation shall
have the power to indemnify its other officers, employees andother agents as set forth in
the Delaware General Corporation Law.

(b) Expenses.The Corporation shall advance to any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action,
sui,t or proceeding, whether civil, criminal, administrative or investiptive, by reason of
the fact that he is or was a director or executive officer, of the Corporation, or is or was

serving at the request of the Corporation as a director or executive officer of another
Corporation, partnership, joint venture, trust or other epterprise, prior to the final
disposition of the proceeding, promptly following request therefor, all expenses incurred
by any d.irector or executive officer in connection with such proceeding upon receipt of
an undertaking by or on behalf of such person to repay said amounts if it should be
determined ultimately that suchperson is not entitled to be indemnified inder this Bylaw
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to

paragraph (e) of this Bylaw,no advanecshall be made by the Corporation to an executive
officer of the Corporation (except by reason of the fact that such executive officer is or
was a director of the Corporation in which event this paragraph shall not apply) in any
action, suit or proceeding, whether civil, criminal, administrative or investigative, if a
determination is reasonably and promptly made (i) by the Botuel of Directors by a
maiority vote of a quorunt consisting of directors who were not parties to the proceeding,
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or (ii) if such quorum is not obtainable, or, even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts
known to the decision-making party at the time such determination is made demonstrate
clearly and convincingly that such person acted in bad faith or in a manner that such
person did not believe to be in or not opposed to the best interests of the Corporation.

(c) Enforcement. Without the necessity of entering into an express contract,
all rights to liidemnification and advances to directors and executive officers under this
Bylaw shall he deemed to be contractual rights and be effective to the sameextent and as
if provided for in a contract between the Corporation and the director or executive
officer, Any right to indemnification or advances granted by this Bylaw to a director or
executive officer shall be enforceable by or on behalf of the person holding such right in
the forum in which the proceeding is or was pending or, if such forum is not available or
a determination is made that such forum is not convenient, in any court of competent

jurisdiction if (i) the claim for indemnification or advancesis denied,in whole or in part,
or (ii) no disposition of such clailu is madewithin ninety (90) days of request therefor.
The claimant in such enforcement action, if successfulin whole or in part, shall be
entitled to be paid also the expense of prosecuting his claim. The Corporationshall be
entitled to ruise as a defense to any such action that the claimant has not met the
standards of conduct that make it perniissible under the Delaware General Corporation
Lmv for the Corporation to indemnify the claimant for the amount claimed. Neither the
failure of the Corporation (including its Board of Directors, independent legal counsel or
its Stockholders) to have madea determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances becausehe has met the
applicable standard of conduct set forth in the Delaware General Corporation Law,nor an
actual determination by the Corporation (including its Board of Directors, independent
legal counsel or its Stockholders) that the claimant has not met suchapplicable standard
of conduct,shall be a defense to the action or create a presumption that claimant hasnot
met the applicable standard of conduct.

(d) Non Exclusivity of Riglits. To the fullest extent permitted, by the
Corporation's Certificate of locorporation and the Debtware General Corporation Law,
the rights conferred on any person by this Bylaw shall not be exchisive of any other right
which such person may have or hereafter acquire under any statute, provision of the
Certificate of incorporation, Bylaws, agreement, vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity and as to action in another

capacity while.holding office. The Corporation is specifically authorized to enter into
individual contracts with any or all of its directors, officers, employees or agents
respecting indemnification and advances, to the fullest extent permitted by the Delaware
General Corporation Law and the Corporation's Certificate of locorporation.

(e) Survival of Rights. The rights conferred on any person by this Bylaw
shall continue as to a person who has ceasedto be a director or executive officer and shall
inure to the benefit of the heirs, executoi's and administrators of such a person,
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(f) Insurance. The Corporation, upon approval by the Board of Directors,
may purchase insurance on behalf of any person required or permitted to be indemnified
pursuant to this Bylaw;

(g) Ainendments, Any repeal or modification of this Bylaw shall only be
prospective and shall not affect the rights under this Bylaw in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Corporation.

(h) Saving Clause, If this Bylaw or any portion hereof shall be invalidated on
any ground by any court of cornpetent jurisdiction, then the Corporation shall
irevertheless indemnify each director and executive officer to the fullest extent permitted
by any applicable portion of this Bylaw that shall not have been invalidated,or by any
other applicable law.

(i) Certain Definitions. For the purposes of this Bylaw, the following
definitions shall apply:

(1) The term "proceeding" shall be broadly construed and shall
include, without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or cornpleted action, suit or proceeding,
whether civil, criminal, administrative, arbitrative or investigative.

(2) The terni "expenses"shall be broadly construed andshall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in
settlement or judgment andany other costs andexpenses of any nature or kind incurred in
connection with any proceeding, including expenses of establishing a right to
indeninification under thisBylawor any applicable inw.

(3) The term the "Corporation" shall include, in addition to the
resulting Corporation, any constituent Corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate existence had
continued, would have hadpower and authority to indemnify its directors, officers, and
employees or agents,so that any person who is or was a director, officer, employee or
agent of such constituent Corporation, or is or was serving at the request of such
constituent Corporation asa director, officer, employee or agent of another Corporation,
partnership, limited liability company,joint venture, trust or other enterprise, shall stand
in the same position under the provisions of this Bylaw with respect to the resulting or
surviving Corporation as he would have with respect to such constituent Corporation if
its separateexistence had continued.

(4) References to a "director," "officer,""employee," or "agent" of the
Corporation shall include,without limitation, situations where such person is serving at
the request of the Corporation as a director, officer; employce,trustee or agent of another
Corporation, partnorship, joint venture, trust or other enterprise.

Section.10.02.Corporation Not Liable. The Corporation shall not be liable for
any loss or damage sustained by any current or former member of any national securities
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exchange registered tvith the Securitiesand ExchangeCommission (the "Commission")
under Section 6 of the 1934 Act that is a direct or indirect subsidiary of the Corporation

(each,an "Exchange")growing out of the use or enjoyment by such current or former
member of the facilities afforded by the Comoration or its subsidiaries, including,
without limitation, an Exchange.

ARTICLE XI
NOTICES

Section 11,01,Notices.

(a) Notice to Stockholders, Whencycr, under any provisions of these
Bylaws, flotice is required to be given to any Stockholder, it shall be given in writing,
timely and duly deposited in the United States mail, postage prepaid, and addressed to his
last known post office address as shown by the stock record of the Coipontion or its
ransfer agent.

(b) Notice to Directors. Any notice required to be given to any director may
be given by the method stated in subsection (a),or by facsimile,telex or telegram, except
that such notice other than onewhich is delivered personally shall be sent to such address
as such director shall have filed in writing with the Secretary, or, in the absenceof such

filing, to the last known post office addressof such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of the Corporation or its transfer agent appointed
with respect to the class of stock affected, specifying the name and address or the names
and addresses of the Stockholder or Stockholders, or director or directors, to whom any
such notice or notices ivas or were given, and the time and method of giving the same,
shall in the absence of fmud,be prima facie evidence of the facts therein contained.

(d) Time Notices Deemed Given. All notices given by mail, as above
provided, shall be deemed to have been given as at the time of mailing, and all notices
given by facsimile, telex or telegram shall be deemed to have been given as of the
sending time recorded at time of transmission.

(e) Methods of Notice, it shall not be necessary that the same method of I
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
maybe employed in respect of any other or others.

(f) Failure to Receive Notice. The period or limitation of time within ivhich
any Stockholder may exercisc any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege,pursuant to any notice sent him in the manner above provided,shall not be
affected or extended in any manner by the failure of such Stockhokler or such director to
receive such notice.
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(g) Notice to Person with Whom Communication Is Unlawful, Whenever
notice is required to be given, under any provision of law or of the Certificate of
incorporation or Bylaws of the Corporation, to any person with whom communication is
unlawful, the giving of such notice to such person shall not be required andthere shal be
no duty to apply to any governmental authority or agency for a license or permit to give
such notice to such person, Any action or meeting which shall be taken or held without
notice to any such person with whom communication is unlawful shall have the same
force and effect as if such notice hadbeen duly given. In the event that the action taken

by the Corporation is such as to require the filing of a certificate under any provision of
the Delmvare General Corporation Law, the certificate shall state,if such is the fact and if
notice is required, that notice was given to all persons entitled to receive notice except
suchpersons with whom comimmication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is

required to be given, under any provision of law or the Certificate of Incorporation or
Bylaws of the Corporation, to any Stockhokler to whom (i) notice of two consecutive
annual meetings, and all notices of meetings or of the taking of action by written consent
without a meeting to such person during the period between such two consecutive annual
meetings, or (ii) all, andat least two, payments (if sent by first class mail) of dividends or
interest on securities during a twelve-month period, have been mailed addressed to such

person at his address as shown on the records of the Corporation and have been returned
undeliverable, the giving of such notice to such person shall not be required. Any action
or meeting which shall be taken or held without notice to such person shall have the same
force andeffect asif such notice hadbeen duly given. If anysuch person shall deliver to
the Corporation a written notice setting forth his then current address, the requirement
that notice be given to suchperson shallbe reinstated.In the event that the action taken
by the Corporation is such as to require tocfiling of a certificate under any provision of
the Delaware General Corporation Law, the certificato need not state that notice wasnot

given to persons to whom noticewas not required to be given pursuant to this paragraph.

ARTICLE XII

AMENDMENTS

Subject to pamgraph (h) of Section 10.01of the Bylmys, or as set forth in the
Certificate of Incorporation of the Corporation, the Bylaws of the Corporation may be
amended or repealed, or new Bylaws of the Corporation inay be adopted, by action taken
by the stockholders of the Corporation adopted by the Stockholders of seventy percent
(70%)of the shares entitled to vote.For so long as the Corporation shall control, directly
or indirectly, an Exchange, before any amendment to or repeal of any provision of the
Bylaws of the Corporation shall be effective, those changes shall be submitted to the
Board of Directors of each Exchange and if the samenæst be filed with or filed with and

approved by the Commission before the changes may be effective, under Section 19of
the 1934 Act and the stiles promulgated under the 1934 Act by the Commission or
otherwise, then the proposed changes to the Bylaws of the Corporation shall not be
effective until filed with or filed with andapproved by the Commission, as the case may
be.
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ARTICLE XIII
LOANS TO OFFICERS

The Corporation may lend money to, or guarantee any obligation of, or otherwise
assist any officer or other employee of the Corporation or of its subsidiaries,including
any officer or employee who is a Director of the Corporation or its subsidim-ics,
whenever, in the judgment of the Board of Directors, such loan, guarantee or other
assistance may reasonably be expected to benefif the Corporation, Such loan may be
with or without interest and may be unsecured, or secured in such manner as the Board of
Directors shall approve, including, without limitation, a pledge of shares of stock of the
Corporation. Nothing in these Bylaws shall be deemed to deny, limit oi· restrict the
powers of guaranty or warranty of the Corporation at common law or under any statute.

ARTICLE XIV
SRO FUNCTIONS OF EXCHANGES

Section 14.01.Non-Interference.For so long as the Corporation shall, directly

or indirectly, control an Exchange (for purposes of this Article XIV, each Exchange
generically referred to as the "Exchange"), the directors, officers, employees andagents
of the Corporation shall give due regard to the preservation of the independence of the
self-regulatory ftmetion of the Exchange and to its obligations to investors and the
general public andshall not take actions which wouki interfere with the effectuation of
decisions by the Board of Directors of the Exchange relating to its regulatory functions
(including disciplinary matters) or which would interfere with the Exchange's ability to
carry out its responsibilities under the 1934 Act. No present or past stockholder,
employee, beneficiary, agent, customer, creditor, reguhitory authority (or member
thereof) or other person or entity shall have any rights against the Corporation or any
director, officer, employee or agent of the Corporation under this Section 14.01.

Section 14.02.Confidentiality. All books and records of the Exchange reflecting
confidential information pertaining to the self-regulatory function of the Exchange
(including but not limited to disciplinary matters, trading data, trading practices and midit
information) that shall come into the possession of the Corporation, and the information
contained in those books and records shall not be made available to any persons (other

than as provided in the next sentence) other than to those officers, directors, employees
and agents of the Corporation that have a reasonable need to know the contents thereof,
and shall be retained in confidence by the Corporation and the members of the Boardof
Directors,officers, employees and agents of the Corporation, and not be used for any
non-regulatory purposes. Notwithstanding the foregoing sentence, nothing in these
Byhiws shall be interpreted so as to limit or impede the rights of the Commission or the

Exchange to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability

of any officers, directors, employees or agents of the Corporation to disclose such
confidential information to the Commisslag or the Exchange,

Section14.03.Booksand Records, etc. All books and records of the

Corporation shall be nutintained at a location within the United States.To the extent they
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are related to the operation or administration of the Exchange,the books, records,
premises, officers, directors,agents, and employees of the Corporation shall be deemed to
be the books, records, premises, officers, directors, agents and employees of the

Exchange for the purposes of, and subject to oversight pursuant to, the 1934Ach For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books and records shall be subject at all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to
the operation or administration of the Exchange.

Section 14,04.Compliance with Securities Laws; Cooperation with the

Securities and Exchange Commission. The Corporation shall comply with the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Coinmission and the Exchange pursuant to and to the extent of their respective
regulatory authority. The officers, directors, employees andagents of the Corporation, by
virtue of their acceptance of such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Coinmission and the Exchange in respect of the Conunission's
oversight responsibilities regarding the Exchange and the self regulatory functions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors; employees and agents to so cooperate. No
present or past stockholder,employee, beneficiary,agent,customer, creditor, tegulatory
authority (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 14.04.

Section 14,05.Consentto Jurisdiction. The Corporation and its officers,
directors, employees andagents by virtue of their acceptance of such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States fedeml courts, the
Commission, and the Exchange, for the purposes of imy sult, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert

by way of motion,as a defense or otherwise in any such snit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that

the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. Tbc Corporation and its officers, directors, employees andagents also
agree that theyivill maintain an agent, in the United States, for the service of process of a
claim arising out of, or relating to, the activities of the Exchango.

Section 14.06,Consent to Apiilication. The Corporation shall take reasonable

steps necessary to cause its officers, directors and employees, prior to accepting a
position as míofficer, director or employee, as applicable,of the Corporation.to consent
in writing to the applicability to them orthis Article XIV, as appiicable,with respect to
their activities related to the Exchange.
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EXHIBIT A

INVESTOR RIGRTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this "Agreement") is made and entered into
effective as of the 31 day of January, 2014, by and among BATS Global Markets, Inc. (f/k/a
BATS Global Markets Holdings, Inc., a Delaware corporation (the ".Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockhoklers"),

WHEREAS, pursuant to the Agreement andPlan of Merger (the "Merger Agreement")
dated as of August 23,2013, as amended,among the Company, BATS Global Markets Holdings,
Inc. (f/kla BATS Global Markets, Inc.), a Delaware corporation ("BATS"), Direct Edge
Holdings LLC, a Delaware limited liability company("Direct Edge"),Blue Merger Sub inc.,a
Delaware corporation and a Whollyowned subsidiaryof the Company ("Blue Merger Sub''),and
Delta Merger SubLLC, a Delaware limited liability company anda wholly owned subsidiary of
the Company ("Delta Merger Stib"), (i) Blue Merger Sub merged with and into BATS, with
BATS as the surviving corporation, (ii) Delta Merger Sub merged with and into Direct Edge,
with Direct Edge as the surviving limited liability company, (iii) the stockholders of BATS
exchanged their respective sharesof BATS common stock for sharesof the Company's Common
Stock and (iv) the members of Direct Edge exchanged their respective units of limited liability
company interest of Direct Edge for shares of the Company's Common Stock (the foregoing,
collectively, the "Transaction");

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto
pursuant to the Transaction, the parties desire to enter into this Agreeinent to govern certain of
their rights, duties and obligations after consummation of the transactions contemplated by the
Merger Agreement and the other Transaction Documents (as defined in the Merger Agreement);

TSOW,.THEREFORE,in consideration of the premises and the mutual covenants and
agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the parties heretohereby
agree as follows:

Section 1.General Provisions,

i.l. Definitions, As used herein, the l'ollowing terms shall have the following

fespective meanings:

"Affiliate" of a specified Person shall mean any other Person that controls, is controlled
by or is under common control with such specified Person, including but not limited to, in the
case of any Person that is an entity and not a natural person, any olTicer, direotor,stockholder or

other owner (if holding equity in such entity having more than 1% of such entity's combined
voting power or equity value), partner, member,trustee or holder of a similar role; provided that
Lime Brokerage Holdings LLC, Mark Gorton, and John Martello shall be considered Affiliates
of each other for purposes of this Agreement.
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"Board" shall mean the Board of Directors of tiveCompany.

"Charter" shall mean the Company's Certificate of Incorporation, as may be amended
from time to time.

"Class A Non-Voting Columon Stock" shall nican the Company's class A non-voting

common stock,par value $0.0f per share,

"Class B Non-Voting Common Stock" shall mean the Company's class B non-voting

commonstock par value $0.0i per share.

"Commission" shall mean the Securities and Exchange Commission or any other federal
agency at the time administerliig tlie Securities Act.

"CommonStock" shall mean, collectively, Voting Common Stock and Non-Voting
Coliimon Stock.

"Common Holder" shall mean a Stockholder owning less than 5% of the outstanding

Common Stock on aFully Diluted Basis.

"Derivative Securities"shall mean any securities or rights convertible into, or exercisable
or exchangeable for, Common Stock, inoltiding optionsandwarrants.

"Encumbrance"shall mean any charge, claim, mortgage,servitude, casement, right of
way, community or other marital property interest, covenant,equitable interest,iicense; lease or
other possessory interest, lien, option, pledge,security interest, preference,priority, right of first
refusalof similar restriction.

"Exchange Act" shall mean the Securities Exchange Act of 1934,as amcoded, and the
rules and regulations promulgated thereunder.

"Founder"shall mean,together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Prodgets, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.;. (iii) DB
Investment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinct Holdings locorporated;

(vi) LabMorgan Investment Corporation; (vli) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, lac.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund I, LLC; (xii) WEDBUSH, Inc.;(xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel Securities LLC, provided that suchStockholder, together with its Affiliates, continues to
own 1%or more of the outstanding Common Stock on a Fully Diluted Basis,

"Founder Director" shall have the meaning ascribed thereto in Section 4.l(b)(i).

"Fully Diluted Basis" shall be calculated on the basis. of all outstanding shares of
Common Stock, including sharesof Restricted Stock, and assuming full conversion and exercise
of all Derivative Securitie.s; provided,hoïvever, that sharesof Restricted Stock shall not be taken
into account in calculating a "Fully Diluted Basis" for purposesof Section 3 hereof.

"Investor"shall mean a Founder, a Non-Founder or ISE Stockholder, as applicable.

2
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"Instrumentof Adherence"shall have the meaning ascribed thei·cto in Section 2.1.

"ISE Stockhokler" shall mean International Securities Exchange Hoklings, Inc.,together
with its Affiliates.

"New Equity Plan" shall mean the BATS Global Markets, luc, 2014 Equity Incentive
Plan, as may be amended from time to time, pursuant to which the Company is authorized to
grant shares of Restricted Stock (as defined below) to select employees, officers, directors and
consultants of the Company and its Affiliates.

"New Issuance" shal mean, collectively, equity securities of the Company,whether or
not currently authorized, as well as rights, options, or warrants to purchase such equity securitics,
or securfties of any type whatsoever that are,or may become, convertible or exchangeable into or
exercisable for such equity securities.

"Non-Founder" shall mean, together with its Affiliates, a Stockholder (other than a
Founder or ISE Stockholder (except as provided in Section 2.2(i)) initially owning 5% or more

of the outstanding Common Stock on a Fully Dihited Basis, provided that the Stockholder,
together with its Affiliates, continues to own 3% or more of the outstanding CommonStock on a
Fully Diluted Basis,

"Non-Founder Director" shall have the meaning ascribed thereto in Section 4.1(b)(ii).

"Non-ISE Non-Voting Stockholder" shall have the meaning ascribed thereto in Section
2.2(i).

"Non-Vothig Common Stock" shall mean the Company'sClass A Non-Voting Common
Stock and the Company'sClass B Non-Voting Common Stock.

"Non-Voting ISE Conversion Event"shall have the meaning ascribed thereto in Section
2.2(1).

"Offer Notice" shall have the meaning ascribed thereto in Section 5.1.

"Observer"shall have the meaning ascribed thereto in Section 4,2(c).

"Person"shall mean any individual, partnership, corporation, limited liability company,
group,trust, foundation or other legal entity.

"Qualified Public Offering" shall meanan offering to the public of Voting Common
Stock at a per share price of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends and similar events from and after the date of this Agreement) and gross proceeds
of not lessthan $50,000,000.

The terms "register," "registered" and "registration" shall refer to a registration effected
by preparing and filing a registmtion statement in compliance with the Securities Act and
applicable rides and regulations therennder, and the declaration or ordering of the effectiveness
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of such registration statement, or, as the context may requii·e, under the Exchange Act or
applicable state secui'ities laws.

"itogistrable Securities" shaR mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii) any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any sharesof capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connectioli with a combination of shares, recapitalization, merger, consolidation, or other

reorganization; excluding in all cases, however, any Registrable Securities sold by a Persoli in a
registration in which the rights under Section 6 hereof are not assigned or any shares for which
registration rights have terminated pursuant to Section 6.[3 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

"Registration Expenses" shall mean the expenses so described in Section 6.8,

"Restricted Stock" shall mean sharesof Common Stock that are granted pursuant to the

New Equity Plan or any successor or replacement thereto and that are subject to a substantial risk
of forfeiture and transfer restrictions or are otherwise substantially nonvested.

"Securities Act" shall mean the Securities Act of 1933,as amended,or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect from time to time.

"Stock" shall mean (a) the presently issued and outstanding sharesof Common Stock and

any Derivative Securities (whleh Derivative Securitics shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be
exchanged or exercised.

"Transfer" shall have meaning ascribed thereto in Section 2.1.

eVoting ('ommon Stock" shall mean the Company's voting common stock, par value
$0.01per share.

, Section 2, Restrictions on Transfer.

2.1. Non-Complying Transfers Prohibited.No Stockholder shall sell, assign,
transfer, exchange, devise, pledge,hypothecate, encumber or otherwise alienate or dispose of
(each,a "Tlans_feer")all or any Stock owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities laws and this
Agreement. All Transfers in violation of this Agreement shall be void, in addition to any other
legal or e4uitable remedies the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockhokiers may enforce his, her or its rights under this
Agreement by action(s) for specific perfonhance,to the extent permitted by law,or may obtain a

4
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temporary and/orpermanent injunction restraining any such Transfer (no bondor other security
shall be required in connection with.such action).The Company shall refuse to recognize any
purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockhokier
for all purposes, including without limitation for purposesof dividend and voting riglits, until all
applicable provisions of this Agreement have been complied with.The remedies provided herein
are cuinulativé and not exclusive of any other remedies provided herein or by law, Each
transferee of any Stock who or which is not already a Stockholder, in addition to complying with
the tenns and conditions for any Transfer of Stock, shall as a condition precedent to the
offectiveness of such Transfer execute and deliver an instrument of adherence hereto in a form

acceptable to the Company (an "Instrument of Adherence"),thereby becoming a party hereto and
a Stockholder hereunder,an lustrument of Adherence in the fonns of Exhibit I and II hereto

being forms acceptable to the Company and,(x) with respect to a Transfer from anInvestor, such
party shall be deemed an investor for all purposes hereunder, and(y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes

hereunder.All Transfers permitted or contemplated by this Agreement shall be further linilted by
andsubject to the limitations on trausfer set forth in the Charter.

2.2. Rights of First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time

any Stockholder (the "Selling Stockholder") desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the "Proposed Transferee"),
the Selling Stockholdershall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stoekholders, which notice shall contain an offer (the "Offfer") to the Company and the
Investors to Transfor theStock proposed to beTransferred (the "Offered Shares")on terms and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transleree.The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shares,the total number of sharesof Stock owned by the Selling Stockholder, the terms
and conditions, including price,of the proposed Transfer, andany other material thets relating to
the proposed Transfer.The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2,all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with

any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company'sand/or the
Investors' acquirmg all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable,set forth in the Offere

(b) Right of First Refusal of the Company. If the Company (or any
assignee of the Company) desires, or determines not, to acquire all or any portion of the Offered
Shares,the Company (or its assignee) shall communicate in writing such determination relating
to the Offered Shares to the Selling Stockholder and to the other Stockholders within twenty (20)

days al'ter the date of receipt of the Offer (the "Company Election"), which communication shall
state the number of Offered Sharesthat the Company (or its assignee) desires to purchase, if
applicable.

5
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(c) Right of First Refusal of the investors. If the Company (or its
assignee) does not elect to purchase all or any portion of the Offered Shares,the hwestors shall
have the right to purchase up to that number of remaining Offered Shares, Each Investor desiring
to purchase any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company within ten (10) days of the date of receipt of the

Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase, in the event the Investors indicated that they desire to purchase in
excess of the remaining Offeredsharesafter the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares,then the amount of Offered Shares to be acquired by
each Investor shaUbe allocated among such Investors basedupon the percentage of the Common
Stock held by each such Investor to the Common Stock held by alkinvestors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c).

(d) Agreement to Purchase and Selle Closing, in the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers")elect to purchase, in
the aggregate, all of the Offered Shares, then the written notice by the Company (or its assignee)
pursuant to Section 2,2(b) and, if there are any remaining Offered Shares,by the Investors
purstiant to Section 2.2(c),shall, when taken in conjunction with the Öffer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares.Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the "First Refusal Closing Date"), or such other date or
place agreed to by the Selling Stockholder and the Purchasers.Such sales shall be effected by the
Selling Stockholder's delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of andall certificates representing, the Offered Sharcs,free and clear of
any Encumbrances, to the Purchasers against payment to the Selling Stockholder of the purchase
price therefor by the Purchasers; provided that the Purchasers shall not be required to meet any
non-monetary terms of the Offer, including, without limitation delivery of other securities in
exchange for the Offered Shares, but instead,shall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair inarket value of such securities, as determined by
the Board in good faith.

(e) Transfer to Proposed Transferce. Subject to Section 3, but
notwithstanding anything to the contrary in this Section 2,2, if the Company and the Investors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2:2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Dato (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockhokier shall not be required to Transfer any Offered Shares to the Company oi' the
investors, the rights given under this Section 2.2 to the Company and the lovestors shall be
without further elTect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transleree at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the priec and upon other terms and conditions, if any, not more ihvorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such

period of ninety (90) days shall thereafter again become sulect to the requirements of a prior
offer pursuant to this Section 2.2.

6
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(f) Perniitted Transferees.The provisions of Section 2.1,this Section
2.2and Section 3 shall not apply to (i) Transfers by any Stockholderto any member of such
Stockholder's fantily or to any trust for the benefit of such Stockholder or any family meriiber of
such Stockholder; (ii) if the Stockholder is anindividual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockhokler in the event of his or her
death, to his or her executor(s) or administrator(s) or to trustee(s) under his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) Transfers by the Stockholder to
a corporation or limited liability company, 100%of the securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (ív) the Company's repurchase of capital
stock of the Coinpany fi·om an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement Upon execution of an Instrumeht of Adhei·ence, the Perinitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by the Company.No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shal have been to circumvent the provisions of this Agreement As used in this Section 2.2(f),
the word "family," with respect to a Person,shall include any spouse, lineal ancestor or
descendant (whether natural or adopted),brother or sister of such Person andany spouse of any
such lineal ancestor or liescendant,brother or sister.

(g) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted

Stock may be subject to Ti·ansfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that,the Restricted Stock would be subject to a substantial risk
of forfeitere ifit had remained in the hands of the Stockholder.

(h) ISE Stockholder Purchases. Notwithstanding anything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B Non-Voting
Common Stock, such Offered Shares shall be converted automatically (with no further action
required by the Company, the Board, imy Stockholder or any Person) to sharesof Class A Non-

Voting Common Stock. In connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shal issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

(i) Non-ISE Non-Voting Stockholder Purchases.Notwithstanding

anything to the contrary contained lierein, if any holder of Non-Voting Common Stock other
than the ISE Stockholder (a "Non-ISE Non-Voting Stockholder") purchases and acquires any
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Offered Shares pursuant to the rights of first refusal granted to the investors pursuant to this
Section 2, to the extent such Offered Shares are sharesof Voting Common Stock or, in the case
of a holder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock, such
Offered Shares shall be converted automatically ()vith no fiirther action required by the

Company, the Board, any Stockhokler or any Petson) to sharesof Non-Voting Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-

Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock,a combination of such classes of Non-Voting Common Stock as is proportionate
to the classes of Non-Voting Common Stock hekt by such Non-lSE Non-Voting Stockholder).
La connection with such conversion, the transferor shall surrender such Offered Shares to the

Company and the Company shall issue shares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-lSE Non-Voting
Stockholder.

(j) Non-Votina ISE Conversion Event. (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Transfers any sharesof Class A Non-Voting Common Stock
to a Person other than any Related Person (as defined in the Charter) of lSE Stockholder or (iii)
if ISE Stockhoider includes any shares of Class A Non-Voting Common Stock in any public
offering of stock of the Company (each, a "Non-Voting ISE Conversion Event"), then such
shares (or all shares if upon tenuination of this Agreement) of Class A Non-Voting Common
Stock shall be converted automatically (with no further action required by the Company, the
Board, any Stockholder or any Person)to the samenumberof sharesof Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed a "Non-Founder" for purposes of this Agreement in accordance with the definition
thereof. ISE Stockholder and the Company shall take all suchaction in connection with such
conversion ascontemplated by the Charter, ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock held by ISE Stockholder shall only be convertible to shares of
Voting Coinmon Stock in the circumstances provided in this Section 2.2(i), and any other
purported conversion of suchshares shall be void.

Section 3.Participation in Sales.

(a) Take-Alone Right, in the cycnt that a Stockholder (the "Offeree")
receives a bona fide offer from a third party or parties other than the Company, any other
Stockholder,or a Permitted Transferee (the "Third-Party Buyer") to ptirchase Stock owned by
the Offeree (the "Take-Alona Shares"), for a specified price payable in cash or other
consideration and on specified terms and conditions (the "Take-Along Offer"), and the Offeree

proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offerec shall not effect such Transfer unless,in the event the Company and the
other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2,each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise

agreed by the Offeree and the other Stockhoklers with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fraction, the manerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denorninator of which shall be the aggregate number

8
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to

participate in a Take Along Offer is hereinafter referred to as a "Right Holder."

(b) Notices of Offer and Intent to Participate. If a Right Holder viishes

to participate in any sale pursuunt to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of shares of Stock it wishes to sell ptirsuant to this Section 3(b) wnhin
the period of ten (10) days referred to in Section 2.2(c) above.If the offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction in complíance herewith without any obligation to include such Right
Holder's Stock in such transaction.

(c) Sale of Take-AloneShares. The Offerec an(I any Right Holder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party
Buyer all, or at the option of the Third-Party Buyer,any part of the Stock proposed to be sold by
them at not less than the price and upon other terms andconditions,if any, iiot morefayorableto
the Third-Party Buyer than those stated in the Offer; provided,however, that any purchase of
less than all of such Stock by the Third-Party Buyer shall be made froin the Offeree andsuch
Right Holders pro rata based upon the relative amount of the Stock that each of the Offeree and
cach Right Holder are entitled to sell pursuant to Section 3(a).

(d) Restricted Stock, Notwithstanding anything to the contrary
contained heteht a Stockholder who only holds sharesof Restricted Stock shall not be eligible to

participate in any sales as descríbed in this Section 3,

Section 4, Board of Directors.

4.l. Election of Directors.Each Stockholder shall take or cause to be taken

such actions as maybe required from time to time to establish andmaintain:

(a) The number of persons comprising the Board shall be not more
than flen(15),unlessincreasedby resolution of the Board;

(b) The election to the Board of:

(i) for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to be
designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder) (the "FounderDirectors");

(ii) for each Non-Founder, together with its Affiliates, owning
106/oor moreof the outstanding Common Stock on a Fully Diluted Basis,one (1) individual to
be designated by such Non-Foundcr and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Common
Stock on a Fully Diluted Basis) (the "Non-Founder Directors")t and

(iii) that number of individuids designated by Stockholders
holding Voting Common Stock necessary to fill any vacancies on the Board,

9
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For the avoidance of donbt,notwithstanding anything to the contrary in this Agreement,
ISE Stockholder shal not be entitled to designate any individuals to serveon the Board.

4.2. Appointment of Directors; Removal of Directors; Filling of Vacancies;
DAsen'm-

(a) A Stockholder having the right to designate a director pursuant to
Section 4J(b) shall designate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. If a Stockholder fails to designate a Person to serve on the Board within this 90-day

period,such Stockholder perrnahently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set fortirin Section 4,1(b)(ii), in which case(i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designate a Person to serve on the Board within ninety (90) daysof
becoming a Non-Founder pursuant to this Section 4.2(a).Notwithstanding the foregoing, if any
Stoeldiolder has designated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder shall not be required to re-designate such Person to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or

Non-Founder Director, as applicable,in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation inaccordance veith this Section 4,2(a).

(b) Each Stockholder shall take all action necessary to remove
fortinvith any director when (andonly when) such removal is rcquested for any reason,with or
without cause,by the Person(s) that designated such director for election, In the case of the

death, resignation or removal as herein provided of a director, each Stockholder shalf vote all
Stock owned by him,her or it to elect another individual designated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1.If a director is
removed in accordance with this Section 4.2(b),thePerson(s) that designated suchdirector shall
designate a replacement director to serve on the Board within si;<ty (60) days of such removal by
providing written notice to the Company.If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockhokler permanently forfeits

the right to appointa Person to serve on the Board,unless, solely in the case of a Founder, the
Stockholder subsequently meets the ownership requiremelits of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re classilled by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any liirther action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwithstanding anything to the contrary in this Agreement, each
Founder and Non-Founder will have the right to have onc representative present during all

meetings of the Board and any committee thereof (the "Observer").The Observer will have the
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right to be present (either in person or by teleconference or video conference) and address the
Board or any comniittee thereof at all meetings the Board or any connnittee thereof,and receive

copies of all materials and correspondence delivered to the members of the Board or any
committee ihereof. For purposes of clarity the Observer is not entitled to vote at any meeting of
the Boardor anycommittee thereof as a member of the Board or such committee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations

imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

4,3, Limitation on Certain Actions by the Company, Without the prior
affinnative vote of the holders of at least 70% of the then outstanding shares of Voting Common
Stock,theCompany shall not:

(a) adopt or effect any plan of sale,merger, consolidation, dissolution,
reorganizationor recapitalization of the Company;

(b) offer to sell,offer to license,offer to pledge,offer to lease,offer to
assign or offer to otherwise dispose,or sell, license,pledge,lease,assign or otherwise dispose, of
all or substantially all of the assetsof the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5,2(ii)) or any shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

(d) amend or restate the Company's certificate of incorporation or
bylaws.

4,4, LIntentionally Omitted].

4,5, Specific Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this

Agreemelit, and each party expressly agrecs and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Sectioil 4 shall be specifically enforceable, and that, in addition to imy other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages. Further, each party hereto svalvesany claim or defense that
there is anadequate remedy at law for such breach or threatened breach.

Section 5. PercentageMaintenance.

5.1. Notice of New issuance. Subject to the terms and conditions of this

Section 5 and applicable securities laws, if, at any time after the date hereof, the Co.rnpany
proposes to offer or sell or offers or sells any New Issuances, the Company shall first offer such
New Issuances to each Stockholder; provided,however, such Stockholder shall have no right to

purchase any such New Issuances if such Stockholder cannot demonstrate to the-Company's
reasonable satisfaction that suchStockholder is at the time of the proposed issuance of such New
Securities an "accredited investor" as such term is defined in Regulation D under the Securitics
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Act. Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it
among itself and its Affiliates in such proportions as it deemsappropriate.

(a) The Company shall give notice (the "Offer Notice") to each
Stockhokler, stating (i) its bona fide intention to offer such New lasuances, (ii) the number of
such New Issuances to be offered, and (iii) the price and terms,if any,upon which it proposes to
offer such New issuances.

(b) By notification to the Company within twenty (20) days alter the
Offer Notice is given,each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock,in Voting Common Stock or such New issuance
convertible, exchangeable or exercisable into Voting Coinmon Stock, (ii) la the caseof the ISE
Stockholder, Class A Non-Voting Common Stock or such New Issuance convertible,

exchangeable or exercisable into Class A Non-Voting Common Stock,(iii) in the caseof a Non-
ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and

types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued andheld by such Stockholder bear to the total Common Stock
of the Company then outstanding (on a Fully Diluted Basis), At the expiration of sucil twenty
(20) day period, the Cornpany shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares,a"Non-Electing Stockholder").During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder inay, by giving
notice to the Company,elect to purchase or acquire,in addition to the number of sharesspecified
above,in the form of Common Stock of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New issuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Common
Stock and sharesof Restricted Stock issued and held by suchFully Exercising Stockholder bear
to the Common Stock issued andheld by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares, The closing of any sale pursuant to this Section 5.1(b) shall occur
within sixty (60)days of the date that the Offer Notice is given,

(c) if all New issuances referred to in the Offer Notice arenot elected
tobe purchased or acquired as provided in Section 5,t(b), the Company may, during the ninety
(90) daypei·lod folloiving the expiration of the periods provided in Section 5.l(b), offer and sell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than,and upon terms no more favorable to the offeree than, those specified in the Offer
Notice. If the Company does not enter into an agreement for the sale of the New Issuances within
such period, or if auch agreement is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New issuances
shall not be oftered unless first reoffered to the Stockholders in accoi·dance with this Section 5.6
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(d) Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the sameproporiions as the shares of Restricted
Stock held by such Stockholder as of the date of the New Issuance.'

5,2. Exegigt issuances. The obligation to provide anOffer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rate to all holders of Common Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees,officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iii) in connection with any acquisition (by
merger or othenvisc) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securitics does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliances,corporate partnetings,equipment lease financings or bank credit arrangements entered
into for non-equity financing purposes provided that, the issuance of such securities does not
exceed one percent (1%) of the then total munber of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
Common Stock.

5.3. Rights of New Purchasers.Any purchaser in a New issuance who is not

currently a Stockhokler shall be required, as a condition to the purchase, to execute an
Instrument of Adherence.Upon such execution of an lustrument of Adherence,such purchaser
shall becomen Stockholder.In the event that any Stockholder, whether through participation in a
New Issuance or a transfer of previously issued Stock,becomesthe owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be,and to have all the rights and obligations hereunder of, an "Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an "Investor"), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

Section 6, Registration Rights.

For example: If an June 1,2013 (the date of a New issuance), a Stockholder has an award of 150shares
of Restricted Stock which vests in equal annual instalbnents of33% cachon January I of each002014 through 20l6
und has asecondaward of 400 shares of Restricted Stock which vests in equal annual installments of25% each an
June I of eftch of 2014 through 2017ethen the sharesof Restricted Stock purchased or acquired as a result oi'the
New issuanceshall vest as follows:9,1% of the shares of Restricted Stock shall vest on January 1 of eneb of 2014
through 2016 and 18.2%of theshares of RestrictedStock shall vest on June i of each of 2014 througli 2017.
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6,1. Restrictive Legend. Each certificate representing Stock shall, 6xcept as

otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER 'l'HE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LA WS, THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTlON OR RESALE. SUCH SECURITIES MAY NOT BE OFFERED
FORSALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURlTIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITlES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED,

THE SALE, TR.ANSFER, ASStGNMENT, PLEDGE ORENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS GLOBAL MARKETS, INC. AND CERTAIN
HOLDERS OF THE OUTSTANDING CAPEPAL STOCK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED ATNO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARYOF SUCH COMPANY.

Upon request of a holder of such a certificate, the Company shall remove the foregoing
legend from the certificate or issue to such hokier a new certificate therefor free of any transfer
legend,if there is an effective registration statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to

in Section 6.3(i)bolowor the "no-action" letter referred to in Section 6.3(ii) below.

6,2. Restricted Stack. In addition, Restricted Stock shall also bear the

following legend:

BY 1TS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATED AS OF { ], BY AND BETWEEN THE COMPANY
AND THE HOLDER, INCLUDING PROVISIONS GOVERNING
FORFEITURE.

On or following the vesting of any Restricted Stock,upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
issued),the Company shall deliver to the holder a cerlificate evidencing the number of sharesof
such Restricted Stock without the legend described in Section 6.2;provided,however, that such

newly issued certificate shallcomplywith Section 6,1,
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63. Notice of Proposed Transfer. Prior to any proposed sale, pledge,

hypothecation or other transfer of any Registrahle Securities (other than under the circumstances
described in Section 6.4or 6.5or to an Affiliate), the holder thereof shall give written tiotice to

the Company of its intention to effect suchsale,pledge,hypothecation or other transfer.Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other

transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
tmosfer such stock in accordance with the terms of its notice; provided, however,that no such
opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership),stockhoklers (in the caseof a transferor that is a corporation) or

itembers (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member Each eerlificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Section 6.1,except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144 (or any other nde permitting public sale
ivithout registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the further effect that the transferee and any subsequent transferec (other
than an Affiliate of the Company) would be entitled to transfer such securities in a public sale
without registration under the Securities Act.Notwithstanding any other provision hereof, the
restrictions provided for in this Section 6.3shall not apply to securities which are not required to
bear the legend prescribed by Section 6,1 in accordance with the provisions of that Section.

6.4. Required Realstration.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Sectirities Act
("|20"), any lavestor may request that the Company register for sale under the Securitics Act all
or any portion of the shares of Registmble Securities held by such requesting holder or holders
for sale in the manner specified in such notice; provided, however, that the anticipated gross

proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$10,000,000.

(b) Following receipt of any notice under this Section 6.4, the
Company shall inunediately notify all holders of Registrable Securities from whom notice has
not been received and such holders shall then be entitled within thirty (30) days after receipt of

such notice from the Company to request the Company to include in the requested registration all
or any portion of theii·shares of Registrable Securitics.The Company shall use its bestefforts to
register under the Securities Act, for public sale in accordance with the method of disposition
specified in the notice from requesting holders described in paragraph (a) above,the number of
shares of Registrable Securities specified in such notice (and in all notices received by the
Company from other holders within thirty (30) days after the receipt of such notice by such
holders).The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6A on two (2) occasions only, and not more than once in any consecutive tvielve (12)
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month period.Notwithstanding anything to the contrary contained herein,the Company shall not

be required to effect a registration pursuant to this Section 6.4during the period commencing
sixty (6Ö)days prior to the estirnated filing date of, and ending on the date which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covering an imderwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good thith reasonable efforts to causesuch
registration statement to become effective andsuch estimate of the filing date is made in good
faith,

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shall so advise the Company as a part of
their request niade pursuant to this Section 6.4and the Company shall include such information
in the written notice referred to in paragraph (b) above, The right of any holder to registration
pursuant to this Section 6.4shal be conditioned upon such holder's agreeing to participate in

such underwriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposition is an underwritten public ofloring, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company.A holder may elect to include in such underwriting all or a part of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d)below,

(d) Without the prior written consent of the Investors, the Company
will not include in anyregistration under this section6.4any securities other than (a)Registrable
Securities, (b) shares of stock pursuant to Section 6.5hereof,and (c) scourities to be registered
for offering and sale on behalf of the Company.If the managing underwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and,if
permitted hereunder; other securities in such ofloring, exceeds the number of shares of
Registrable Securities andother securities, if any,which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not sharesof Registrable Securities,
the number of shares of Registrable Securitics requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included theroin
by the lovestors, pro rata among the investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second,any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the nuinber of shares of Stock requested to be included in such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. lucidental Registration, if the Company at any time (other than with

respect to its IPO) proposes to register anyof its securities under the Securities Act for sale lo the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such time it will promptly give written notice to all holders of the Registrable Securities of its

intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto.Upon the written request of any such holder, received by the Company within

16



INVESTOltRIGHTS AGRFEMENT

ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to svhich registration shall have been so requested to be inchided in the securities to be covered
by the registration statement proposed to be filed by the Company, all to the extent retiuired to
perinit the sale or other disposition by the holder (in accordance with its tvritten request) of such
Registrable Securities so registered.If the registration of which the Company gives notice is for a
registered public offering involving an underwriting, the Company shall so advise the holders of
Registrable Securities as a part of the written notice given pursuant to this Section 6.5.In such

event the rightof any holder of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upoirsuch holder's participation in such underwriting to the extent provided
herein.All holders of Registrable Securities proposing to distribute their securities through such
underwriting shall enter into an undenvriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or uiiderwriters selected for underwriting by

the Company. Notwithstanding any other provision of this Section 6.5,if the underwriter
detenuines that marketing factors require a limitation on the number of shards to be
imderwritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the number of shares owned by each
suoli lavestor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other
securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
ivithout therchy incurring any liability to the holders of Registrable Securities.If any holder of
Registrable Securities disapprovesof the terms of any such undenvriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from stich registration.

6.6. Registration on Form S-3.

(a) If at any time (i) the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request tilat the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000and(ii) the Company is a registrant entitled to use Form S-3 or any
successor form thereto to register such shares, then the Company shall use its best efforts to

register the offer and resale of the number of shares of Registrable Securitics specified in such
notice under the Securities Act on Fonn S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is
required by this Section 6.6 to use its best efforts to effect the registation of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3and 6A, including,
but not limited to, the requirement that the Company notify all holders of Registrable Securities
from whom notice has not been received and provide them with the opportunity to participate in
the offering (provided,however,that holders shall have no niore than fifteen (15) days to reply to
the Company's notice in order to participate in the offering), shall apply to such registration.
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(b) The Company shalluse its best efforts to qualify for registration on

Form S-3 or any successor form or forms andto that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of anysecurities of the
Conipany on Fotin S-I or anycomparableor successor form.

6.7. Registration Procedures. If and whenever the Company is required by the

provisions of Section 6A, 6.5or 6,6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(a) Picpare and file vith the Commission a registration statement with
respect to suchsecurities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for

theperiod of the distribution contemplated thereby;

(b) Prepare and file with the Commission such amendments and
supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statenient effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registi·ation statement in accordance with the sellers' intended method
of disposition set forth in such registration statement for such period;

(c) Furnish to each seller of Registrable Secut'ities and to each
undenvriter such number of copies of the registration statement and each such amendment and
supplement thereto (in each case including all exhibits) and the prospectus liicluded therein
(including each preliminary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration statement;

(d) Use its commercially reasonable best efforts to register or qualify

the Registrable Securities covered by such registration statement under the securities or "blue
sky" laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
undenvritten public oflering, the managing undenvriter reasonably shall request; provided,
however, that the Company shall not for any such purpose be required to qualify generally to
transact business as a foreign corporation in any jurisdiction where it is not so qualified or to
consent to general service of process in any such jurisdiction, unless the Company is already
subject to scryice in such jurisdiction;

(e) Use its commercially reasonable best efforts to list the Registrable
Securities covered by such registration statement with any securities exchange on which the
Common Stock of the Company is then listed;

(f) Immediately notify each seller of Registrable Securities and each

undenvriter under such registration statement, at any time when a prospectus relating thereto is

required to be delivered under the Securitics Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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material fact rcquired to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copics of a prospectus supplemented or amended so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements thereiu not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such

prospectus or registration statement once so notified;

(g) If the offering is underwritten andat the request of any seller of

Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Coinpany for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copics of such opinion to the sellers of Registrable
Securities and (ii) a letter dated such date frein the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Scourities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, or
any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requireinents of the Securities Act, and such letter shall additionally cover
such other financial matters (including information as to the period ending no more than five (5)
business days prior to the date of such letter) with respect to such registration as such
underwriters reasonably may request;

(h) upon reasonable notice and at reasonabic times during normal
business hours,provide each seller of Registrable Securities, any underwriter participating in any
distdbution pursuant to such registration statement, and any attorney, accountant or other agent
retained by such seller or underwriter, reasonable access to all financial and other records,
pertinent corporate documents and properties of the Company, as such parties may reasonably
request, and cause the Company's offlects, directors and employees to supply all information
reasonably requestedby any such seller, underwriter, attorney, accountant or agent in connection
with such registration stateinent;

(i) Cooperate with the selling holders of Regístmble Securities and the
managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sokl, such ecrtificates to be in suchdenominations and
registered in such names as such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

(i) Permit any holder of Registrable Securities which holder, in the
sole andexclusive judgment, exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to participate in good faith in the preparation of such
registradon or comparable statement and to require the insertion therein of material, fumished to
the Company in writing, which in the reasonablejudgment of such holder and its counsel should
beincluded;and
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(k) Cooperate with the holdors requesting registration pursuant to this
Section 6, the underwriters participatitig in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably requested by the managing underwriter for the offering
or the holders, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in "roadshow" meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

In connection with each registration pursuant to this Section 6, the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the
Company with respect to themselves and the proposed distribution by them as shall be deemed
necessary in order to assurecompliance with federal and applicable state securities laws and such
Sellcrsshall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any undenvritten offering, become party to an
underwriting agreement in connection therewith in form andsubstance reasonably acceptable to
the underwriteraand the Company.

6.8. Expenses.

(a) AU expenses incurred by the Company in complying with Sections
6.4,6.5and 6.6,including, without limitation, all registration and filing fees, printing expenses,
fees ahd disbuesements of counsel and independent public accountants for the Company, fees
and expenses (including cotmsel fees) incurred in connection with complying with state
securities or "blue sky" Imys, fees of the National Association of Securities Dealers,Inc.,transfer
taxes, reasonable fees anddisbursements of counsel to Sellers of Registrable Securities and fees
of transfer agents andregistrars, costs of any insurance which might be obtained by the Coinpany
with respect to the offering by the Company, excluding any Selling Expenses, are called
"Registration Expenses."All underwriting discolmis and selling commissions applicable to the
sale of Registrable Securities are called "Selling Expenses."

(b) The Company will pay all Registration Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6.All Selling Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6shall be borne by the participating
sellers in proportion to the number of shares registered by each,or by such participating sellers
other than the Company (except ic the extent the Companyshall be aseller) as they may agree.

6.9. Indemnification and Contribution.

(n) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 64, 6.5or 6.6,the Company will indemnify, defend
and hold harmless each holder of Registmble Securities, its officers, directors, members and
partners,each undenvriter of such Registrable Securities thereunder and each other person, if
any,who controls such holder or underwriter within the meaning of the Securities Act, against
any losses,claims, damagesor liabilities; joint or several,lo which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses,claims, damagesor liabilities (or actions in respect thereof)
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arise but of or ute based upon (i) any untrue statement or alleged untrue statement of any
material fact contained in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6,4, 6.5 or

6.6, any preliminary prospectus or final prospectus contained therein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities tmder
the securities laws thereof (any such application, document or information herein called a "B_lae
Sky Application") and win reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss,claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus,

(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4,6.5 or 6.6,each seller of such Registrable
Securities theretmder, severally andnot jointly, will indemnify, defend and hold harmless the
Company, each person, if any,who controls the Company within the meaning of the Securities
Act, each officer of the Company who signs the registration statement, each director of the
Company, each other seller of Registrable Securities,each underwriter and each person who
controls any underwritet within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, undenvriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses,claims, damages or liabilitics (or actions in respect thereof)
arise out of or are basedupon any untrue statement or alleged uittrue statement of any material
fact contained inany pi'ospectus offering circular or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Secuellies were registered under the Securities Act pursuant to Section 6,4, 6.5or 6.6,any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof),or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to inake the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other sclier, tmderwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection ivith investigating or defendilig any such loss,claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seller
will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statenient or alleged untrue statement

or omission or alleged omission made in reliance upon and in conformity with inforination

pertaining to such seller, as such,furnished in writing to the Company by such seller specifically
for use in such registrtion statement or prospectus. The liability of each seller hereunder shall be
limited to the net proceeds received by such seller frolia the sale of such Registrable Securities.
Not in innitation of the Jeregoing, it is understood and agreed that the indemnification
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obrrgationsof any seller hereunder pursuant to any undenvriting agreement entered into in
connection herewith shalí be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indenmified party hereundei of notice
of the commencement of any action, such indemnified party shall, if a claim in respect thereof is
to be made against the indeninifying party hereunder,notify the indemnifying party in writing
thereof,but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission.In caseanysuch action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commciicement thereof, the indconifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and indertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9for any
legal expenses subsequently incurred by such indemnified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selected;
provided, however,that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded,based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses andotherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate colmsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred.No indemnifying party, in
the defense of any such claim or action, shall,except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be

required for any setticment which provides a full release for such indemnifiedparty andsolely
for the payment of money, Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) In order to provide for just and equitable contribution fo.joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a elaim for indemnification pursuant to this Section 6.9but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9provides for indemnification
in such case,or (ii) contribution under tho Securities Act niay be required on the part of any such
selling holder or any such controlling person in cireumstances for which indemnification is
provided tmder this Section 6.9;then,and in each such case, the Company and such holder will
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contribute to the aggregate losses,claims,diunages or liabilities to vvhich they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represented by the percentage tliat the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however,that, in any such case,(A) no such holder of Registrable Securities will be required to
contribute míy amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section I l(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

(e) The indemnifies and obligations provided in this Section 6.9shall
survive the transfer of any Registrable Securities by such holder.

6.LO. Changes in Common Stock. If, and as often us,there is any change in the
Common Stock by way of a stock split, stock dividend, combination or reclassification, or

through a merger, consolidation, reorganization or recapitalization, or by any other means,
appropriate adjustment shall be made in.the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stock as so changed.

6.01. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Company under the Securities Act shall have become effective, the
Company agrees to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule 144under the Securities Act (or any successor rule);

(b) Use its best efforts to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rule) and, at any time after it has become subject to such

reporting requirements, of the Securitics Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the
Company as such holder may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities without registration,

6,02. "Market Stand-Off" Agreement.Ench Stockholder agrees,if requested by
the Company and an uudenvriter of Common Stock (or other securities) of the Company, (i) not
to lend,offer, pledge,sell, contract to soll, sell any option or contract to purchase,purchase any
option or contract to sell, graal any option, right or warrant to purchase, or otherwise transfer or
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dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such holder or are thereafter acquired), or (ii) not to enter liito any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (li) above is to be settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions; during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company's first underwritten
public offering of its Common Stock under the Securities Act; and

(b) Only so long as all holders of Registrable Securities, all officers
anddirectorsof theCompany,all personsincluding sharesin suchoffering and all holders of one
percent (1%) or inore of the outstanding sharesof all classesof capital stock of the Company are
bound by similar agreements.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction until the end of said one hundred eighty (180) day period.

Notwithstanding anything to the contrary in this Section 6.12, none of the provisions or
restríctions set forth in this Section 6J2 shall in any way limit any such holder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling, merger advisory, financing, asset management, trading, market making,
arbitrage, investment activity andother similar activities conducted in the ordinary course of
business by such holder or any of its Affiliates.

6,13. Miscellaneous.

(a) The rights granted to the lovestors under this Section 6 with
respect to Registrable Securities may be transferred to any Permitted Transferee of any Investor;
provided that (i) such transferee agrees in writing to be bound by the provisions of this
Agreement by signing an lnstrument of Adherence and (ii) at the time of transfer the Company is
given written notice of the nameand address of the transferee and the number and type of Shares
being transferred.

(b) The rights granted to the Investors under this Section 6 shall
terminate on the earlier of: (i)the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities niay be sold to the public in accordance with Rule 144 under
the Securities Act by a person that is not an "affiliale" (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144 are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144so long as such holding period
requirement is satisfied at such time of determination).

(c) The Conipany shall not grant any other registration rights without
the consetit of the investors.
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Section 7, Covenants of the Company.

7.l. Financial Reports and Litigation biformation.

(a) Financial Reggris, The Company will maintain proper books of
account and records in accordance with generally accepted accounting principles applied on a
consistent basis, The Company will deliver the following to the Investors:

(i) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year),a consolidated balance sheetof the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of income and cash flows to be for such month and for the period

from beginning of the fiscal year to the end of such month; provided that quarterly financial
statementsmay be substituted for monthly financial statements if the Board unanimously
consents to suchsubstitution;

(ii) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company,a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended,prepared in accordece with generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Board; and

(iii) On or before the first day of each fiscal year, the Company
shall furnish to each investor an annual budget (including projected monthly consolidated and
consolidating income statements, balancesheets and statements of cash flow) for such fiscal
year,

(b) Termination of Provisions.The obligations of the Company under
this Section 7.1shall terminate at such time as the Common Stock is registered under Section 12
of the Exchange Act.

7.2. Eingloyee Equity Plans.Tbc Company has reserved shares of Common
Stock for issuance to cligible participants pursuant to the Company'sNew Equity Plan in an
amount determined by the Board.

7.3. D&O insurance.The Company shall use its commercially reasonable
efforts to maintain directors and officers liability insurance in anamount acceptable to the Board.

7,4, indemnification. The Company shall at all times provide for
indemnification of the members ofthe Board to the full extent permitted by law.

7.5. Termination of Covenants. The covenants set forth in this Section 7 shall

be of no further force or effect upon the closing of the Qualified Public Offering.

Section 8. Representations and Warranties.
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8.l. Representations and Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockhokleras iellows:

(a) Organization and Authority. Such Stockholder is a corporation

duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

(b) Corporate Action. Such Stockholder has taken all corporate action
necessaryfor it to enter into this Agreement and to consummate the transactions contemplated

hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummationof the transactions contemplated hereby will constitute a
violation of, or default under, or contlict with, or require any consent under any term or

provision of the ecrtificate of incorporation or bylaws of such Stockholder or any contract,
conimitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockhokler, and assuming the due and valid execution and
delivery of this Agreement by all òther parties hereto,constitutes a valid and binding obligation
of such Stockholder,enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy,insolvency and similar laws affecting the rights and
remedies of creditors generally,andby general principles of equity and publicpolicy.

8.2. Representations and Warranties of individual Stockholders. Each
Stockholder who is an individual hereby represents andwarrants to the Company and to each
other Stockhoider as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby tvill constitute a
violation of, or default under, or conflict with, or require any consent under any term or
proyision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assetsis bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder,enforceable in accordance with its terms, except to the extent that such

enforceability may be limitedby bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally,and by general principals of equity and public policy.

8.3; Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby
represents andwarrants to the Company andto each other Stockholder asfollows:
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(a) Absence of Violation.Ficither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or defaull under, or conflict with, or require any consent under any term or
provision of any contract, commitment, indenttire, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his assets is bound.

(b) Engling_0_bliganon.This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability rnaybe limited by bankruptcy, insolvency andsimilar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

(c) Authority. The partner, member or manager of such Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner and Stockholder each have the power and authority to consummate the transactions on
behalf of such Stockholder contemplated hereby.

8.4. Representations and Warranties of the Company. The Company hereby
represents andwarrantsto each Stockholder as follows:

(a) Organization and Authority. The Company is.a corporation duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power andauthority to enter ínto this Agreement
and to consummate the transactions contemplated hereby.

(b) C_orporateAction. The Company has taken all corporate action
necessary for it to enter into this Agreement and to consummate. the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the tonsactions contemplated hereby will constitute a
violation of, or defmilt under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of the Company or any contract,
commitment, indenture, leaseor other agreement to which the Company is a party or by which it
or any of its assets is bound.

(d) Binding Obligation. This Agi-eement has been duly and validly
executed anddelivered by the Company,and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the
Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvency and simihir havs affecting the rights and remedies of
creditors genemlly, and by general principles of equity and public policy.

Section 9. Additional Shares of Stock; Etc. In the event additional shares of Stock are

issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock, the Company shal cause,and the Stockholders agree that,
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such additional shares of Stock,as a condition to such issuance,to become subject to the terms

and provisions of this Agreement.

Section 10, Duration of Aareement: Comelance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stockhokler, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; provided, however, that, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall terminate in accordance with section 6.13(b),

Section 11, Severability; Governing Law. If any provision of this Agreement shall be
detennined to be illegal and unenforceable by any court of law, the remaining provisions shall be
severable and enforceable in accordance with their terms.This Agreement shall be governed by
and construed and enforced in accordance with the laws of the State of Delaware, without regard

to principles of conflicts of laws.

Section 12, successors and Assigns. This Agreement shall bind and inure to the benefit
of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Section 13.Notices. All notices, requests,consents andother communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or certified mail, return receipt requested, postageprepaid,addressed to such party at the address
set forth below widr respect to the Company or at such other address as may herealter be
designated in writing by suchparty to the other parties:

if to the Company,to:

BATS Global Markets,loc.
8050 MarshaH Dr.,Suite 120
Lenexa,KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson, Ocncral Counsel

with a copy to:

Davis Polk & Wardwell LLP
450 Lexington Avenue
New York, NY 10017
Fax: 212-70I-5937
Attention: LeonmxlKreynin, Esq.

if to any Stockholder,at such Stockholder'saddress set forth on the books and records of the
Company,

All such notices, requests, consents andother communications shall be deemed to have
been delivered (a) in the case of personal delivery or delivery by telecopy; on the date of such
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delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the next
business day following such dispatch and (c) in the case of mailing, on the third business day
aller the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amended,
modified or discharged orally, nor niay any waivers or consents be given orally hereunder, and
every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought.This Agreement may be amended or any waiver of any term or condition
hereof consented to avith the written consent of the Company and holders of at least a majority of
the outstanding sharesof Registrable Securities; provided,however,that, (i) this Section 14and
Section 4.1(b)(ii) may only be amended with the written colisent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
CompanyandInvestorsholding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
investor imless and until consented to in writing by such investor.Any amendment, termination
or waiver effected in accordance with this Section 14 shall be binding on all parties hereto,
regardless of whether such party hasconsented thereto.

Section 15.Headnags.The headings of the sections of this Agreement have been inserted
for convenience of reference only and shall not be deemed to be a part of this Agreement.

Section [6. Jurisdiction and Service of Process.Any legal dispute with respect to this
Agreement shall be brought in the federal or state courts located in Wihnington,Delaware.By
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property,generally andunconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the parties
hereto irrevocablyconsents to the service of process of any of the aforementioned courts in any
suchaction or proceeding by the mailing of copies thereof by certified mail, postage prepaid,to
the party at its address provided pursuant to and determined in accordance with Section 13
hereof,

Section 17. Enforcement. Each of the parties hereto acknoivledges and agrees that the
rights acquiredby each party hereunder are unique and that irreparable damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were

not performed in accordimco with their specific terms or were otherwise breached. Accordingly,
in addition to any other remedy to which the parties hereto are entitled at laiv or in equity or
pursuant hereto,each party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and
provisions hereof in any lederal or state court to which the parties have agreed hereunder to

submit to jurisdiction,

Section 18.No Waiver of Rights, Powers and Remedies.No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement, and no course of dealing
among the padies hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single oi' partial exercise of any rights power or remedy under this Agreement by a
party hereto,nor any abandonment or discontinuance of steps to enforce ery such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedies.No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a svaiver of the rights of the party giving such notice or demand to
any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties, All representations and
warrantics made by the parties hereto in this Agreement shall sui'vive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the partics, and shall remain
in full force and effect following the execution and delivery of this Agreement, No claim shall be
made by a party for any alleged misrepresentationor breach of warranty by any other party
unlessnotice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration ofthe survival period specified above tvith respect
to suchrepresentation or warranty.All covenants of any party hereto shall survive the execution
anddelivery hereof for the period of time specified within such coyenant, and if no period of
time is therein specified, until this Agreement is terminated in accordance herewith.

Section 20.Nouns and Pronouns.Whenever the context may require, any pronouns used
herein shall include the corresponding masculine,feminine or neuter forms, and the singular
form of names and pronouns shall include the plural and vice versa.

Section 21.Entire Agreement.This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreement among the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandings with respect thereto.

Section 22, Counterparts. This Agreement may be executed in any number of
counterparts, andeach such counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANKI
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EXHIBIT I

FORM OF

INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of
___ sharesof common stock, par value $0.01per share, of BATS Olobal Markets, Inc., a

Delaware corporation (the "Company"),hereby agrees to becamea party to that certain Investor
Rights Agreement dated as of ,20 , (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
tindersigned agrees to become a Stockholder (as defined in the InvestorRights Agreement) under
the terms of the lovestor Rights Agreement. The sharesof common stock shall bedeemed Stock
(as defined in the1nvestor Rights Agreement) andthe undersigned shall be deemed a
Stockholder for all purposes thereunder. This Instrument of Adherence shall take effect and shall

become apart of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company.

Executed as a contract under seal as of the date set forth below:

[SIONATUREBLOCKS FOR BATS GLOBALMARKETS,1NC. AND STOCKHOLDER]



EXHIBIT II .

FORM OF

INSTRUMENT OF.ADHERENCE

(To be entered into in comicetion with the grant of Restricted Stock)

The undersigned, , in order to become the owner or holder of
sharesof common stock, par value $0.01per share,of BATS Global Markets,Inc.,

a Delaware corporation (the "Compex"), hereby agreesto become aparty to that certain
lavestor Rights Agreement dated as of ,20_, (the "Investor Rights Agreement"),
among the Company and tlie other parties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockholder (as defined in the investor Rights Agreement)under
the terins of the Investor Rights Agreement and the sharesof common stock shall bedeemed
Stock (as defined in the Investor Rights Agreement).This lustrument of Adherence shall take

effect and shall become a part of said investor Rights Agreement immediately upon execution by
the undersigned hereto and acceptance thereof by the Company andtlie grant of sharespursuant
to the undersigned*s Restricted Stock Award Agreement dated as of ,20_ (the
"Restricted Stock Agreement'').

To the extent that all shares of common stock described herein are forfeited prior to
becoming fully vested (as such vesting schedule is described in the Restricted Stock Agreement),
this Instrument of Adherence shall be nulf and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC.AND STOCKHOLDER]
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CEllTIFICATE OF INÇOltPORATTON

OF

BATS GLOBALivlAftKETS HOLDINGS, INC.

PIRST: The nameof the corporation is BATS Global Markets Holdings,
Inc.(the "Corporation"),

SECOND: The address of its registered office in the State of Delaware is
Corporation Trust Center, 1209OrangeStreet,City of Wilmingtone County of
New Castle,Delaware 19801. The nameof its registered agent at suchaddressis

The Corporation Trust Company.

THIRD: The purpose of the Corporation is to engage in any lawful act or

activity forwhich corporations may be organized under the General Corporation
I aw of the Stateof Delaware as the some c:<istsor may herealler be timended
("Deinware Law").

FOURTH: The totatnumber of shares of stock which the Corporation

shall have authority to issueis 1,000,andthe par value of eachsuch shareis
$0,01,umounting in theaggregate to $10.00.

FIFTHi The nameandn)ailing addressof the incorporator are:

Me__ .._.__ __ . ivlalling Athlress

Malik M.Khalil Davis Polk& Wardwell
450 Lexington Avenue
New York, New York 10017

SIXTH: The Board of Directors shall havethe povier to adopt, amendor

repeal the bylaws of the Corporation.

SEVENTH: Election of directors neednot be by written balloi unless the

bylaws of the Corporation so provide.

ElGHTH: The Corporation expressly elects not to be governed by Section
203of Delaware Law,

NINTH: (l) A director ol'the Corporation shall not be liable to the
Corporation or its stockholdersfor monetary damagesfor breachof liduciary duty
asa director to the fullest extein perniitted by Delaware Law,

(2)(n) Euchperson(andthe heirsi executorsor administratois of such
person)who was or isa parly or is threatened to be madea party to, or is involved



in any threatened,pending or compicted action, suit or proceeding,whetherciviL
criminal. administrative or investigative, by reason of the fact that such person is
or was a director or oDicer of the Corporation or is or was serving at the request

of the Corporation as a director orolTicer of another corporation, partnershfp,
joint venture, írust or other enterprise, shall be indemnified and held harmlessby
the Corporation to the fullest extent permitted by DelawareLaw.The right to

indemnification conferredin this ARTIClKNINTH shallalso include the right to
bepaid by the Corporation the expensesincurred in connection with any such
proceeding in advanetrof its final disposition to the fullest extent authotinedby
Delaware Law.The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) TheCorporationmay,by actionof itsBoardof Directors, provide
indemnification to suchof theemployeesandagentsof the Corpomtion to such
extent and to sucheffect as the Boardof Directors shall determine to be

appropriateind authorized hy DelawareLaw.

(3) The Corporation shall have power to piirchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or wasserving at the requestof the Corporationas
a director, officer, employeeor agentof another corporation, partnership,joint
venttire, trust or other enterpriseagainstanyexpense, liability or lossificurred by
suelt persoit in any suchcapacity or arising out of suchperson's statusassuch,
whether or not the Corporation would have the power to indenmify suchperson

againstsuch liability under DelawareI aw.

(4) The rights andauthority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which any person may otherwise haveor
hereafteracquire.

(3) Neither the amendmentnor repealof this ARTICLE NTNTH, nor

the adoption of any provision of this Certificate of locorporation or the bylaws of
the Corporation, nor, to the fullest extent pemiitted by Delaware Law, any
modification of law,shalladverselyaffect any right or protection of any person
granted pursuant hereto existing at,or arising out of or related to any event, act or

omission that occurred prior to, thetime of suchamendment,repeal, adoption or
modifiention (regardless of whenany proceeding (or part thereof) relating to such

eveni, act or omissionarisesor is first threatened,commencedor completed).

TENTli: The Corpora(ion reserves the right to amend this Certificate of
incorporation in any manner permitted by Delaware Law and all rights and
powers conferred herein on stockholders,directors and olTicers, if any, are subjeel
tò lhis reserved power.



IN WITNESS WHEREOF, the undersignedhasexecuted this Certificate
of incorporation this 22"aday of August, 2013.

Malik M.Khalit '
lacorporator
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97tesfist State

I, JEFFREY W. .BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRGE AND CORRECT

COPY OF THE CERTIFICATE OF MERGER, NHICH MERGES:

"BLUE MERGER SUB INC.", A DELAWARE CORPORATION,

WITH AND INTO "BATS GLOBAL MARKETS, INC." UNDER THE NAME OF

'BATS GLOBAL MARKETS HOLDINGS, INC.", A CORPORATION ORGANIZED

AND EXISTING UNDER THE LANS OF THE STATE OF DELAWARE, AS

RECEIVED AND FILED IN THIS OFFICE THE THIRTY-FIRST DAY OF

JANUARY, A.D. 2014, AT 9:38 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

\ jeffrey W.ilullock, Secretmy of State
4381465 BlOOM AUTHENTFC >TION: 1101217

140115483 DATE: 01-31-14
N'ou .may veruy this corti ficato online
at: corp.doläyare.gov/authver,shtini



State of Dalakare
Secretary of State

Division o.f Corporations
Delivered 09:36 Mi 01/31/2014

F.rtED 09|38 Mi 01/31/2014
stW 140115463 - 4381465 FEB

CERTTFICATE OF MERGER

MERGING

BLUE MERGER SUB INC.

TNTO

BATS GLOBAL MARKETS,1NC.

Pnrsuant to the provisions of §25) of the
Delaware General Corporation Law

BATS Global Markets,Inc a Dehnvarecorporation(the"Company"),
which desiresto niorge with Blue Merger Sub Inc.,aDelaware corporation (the

"Merger Co."),hereby certilies that:

FIRST: The name andstate of incorporation of eachorthe constituent

corporations of the merger are as follows:

Name Sinte of1ncorporation

Blue Merger Sub Inc. Dehnvare

BATS Global Markeís, Inc, Delawurc

SilCOND: The Agreement andPlanof Merger datedas of August 23,
2013,as amended (the "Merger Agreement") among Direct EdgeHoldings LLC,
a Delaware limited liability company, BATS Global MarketsHoldings, Inc.,a
Delaware corporation, Delta Merger SubLLC,a Delaware limited liability
company,Cole, Schotz, Meisel Forman & Leonard,P.A.,solely in its capacity as
representativeof the members of Direct EdgeHoldings LLC andench of the
consutuentcorpomtionshas beenapproved,adopted,certified, executedand
acknowledgedby eachofthe constituent corporationsin necordancewith §251 of
the Delaware Geneml Corporation Law (the "DGCL").

THIRD: The Company is the surviving corpomtion of the merger, andthe
nameof the surviving corporation shall be"BATS Global Markets Holdings,
Inc."

FOURTH: The mergershall beefíoctive as of the time of the filing of this
Certificate of Merger.

FIFTH: By reason of the mergerherein certified, the Certilicate of
locorporation of the Company is to beamendedand restated in its entirely asset
forth in Ezhiblin hereto anglshall be the Certificate of incorpomtion of the

surviving corporation until amendedandchanged pursuant to the provisions of
the DOCL,



SIXTH: The executed Merger Agreement is on file at the office of the

surviving corporation at 8050 Marshalt Dr.,Suite 120; Lenoxa,KS 66214.

SEVENTHi A copy ofthe Merger Agreementwil be furnishedby the
surviving corporation, on request and without cost, to any stockholder of any
constituent corporation.

2
iT2U4296



IN WITNESS WHEREOF,the rindersigned hasexecuted this Certificate
of Merger thisan day of Jagean s20]R

BATS GLOBAL MARKETS, INC.

By;

Ngmf: Joe Ratterman'
TítIe: President& Chief

Esective Officer

fIMTS Certillcate of Merger Signature Page)
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AMENDED AND RESTATED CEllTIFICATE OF INCORPORATION OF
BATS GLOBAL MAÏlKETS HOLDINGS, INC.

FillST: The nameof the corporatioh is:BATS Global MarketsHoklings, Inc.
(the "Corporation").

SECOND: The addressof theCorporation's registeredoffice hi the State of
Delaware is Corporation Trust Center, 1209OrangeStreet, in the City of Wilmington,
County of New CastleeDolaware 19801.The name of its registeredagentat suchaddressis
The Corporation Trust Company.

THIRD: The nattire of the businessor purposesto beconductedor promotedby
the Corporation is to engage in any invful act or activity for which corporations may be
organized under the GeneralCorporationLawof Delaware.

FOURTH: The totai number ofsharcs of stock which the Corporationshall
havemithority to issueis OneThousand(1,000)shares of Common Stock,$0.01par value
pershare.

FIFTII: In furtherance of andnot in limitation of powers conferred by statute, it
is further provided:

1. The businessandaffairs of the Corporation shall be inanagedby or
under the direction of the Board of Directors of the Corporation (the "Board").

2. Nothing contained in this Certificate ofincorporation or the Bylaws
of the Corporation shall be applicable wherethe application of suchprovision or
provisions would interfere with the effectuation of anydecisions relating to regulatory
timetionsof each ExchangeSubsidiary(including disciplinary matters)or the structure of
the market that each ExchangeSubsidiaryregulates,or would interferewith the ability of
eachExchangeSubsidiary to carry out its responstbilities under the Securitics Exchtmge
Act of [934 or to overseethe markettharcach Exdmago Subsidiary regulates,which
liinctions or responsibilities shall include theability of the ExchangeSubsidiaryasa self-

regulatoryorganization to prevent fraudulentandmanipulative acts and practicestpromote
jtist and equitable principles of trade; fostercooperationand coordination with persons
engaged in regulating, cleaning,settling, processinginformation with respect to, and
ihcilitating transactions in securitics; removeimpediments to and perfect the mechanismof
a free andopenmarket and a national market system; and, in general,protect investors and

the public interest For purposesof this Gertißcateof incorporation,"Exchanae
Subsidigy" shall nican any subsidiaryof the Corporation that is registeredwith the
Secuiities andExchangeCommission asa national securitiesexchange,asprovided in
Section6 eTthe SecuritiesExchangeAct of193d (the ".ExchangeAct").

3. Election ordirectors neednot be by written ballot.

t The lloard isexpressly authorized to adopt, amend,ulter or repeal
the Bylaws of the Corporation.
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5. The Bylinvs may also beamended,altered or repealed,or new
bylaws may be adopted,by action taken by the stockholders of the Corporation.

6. Any memberof the Board maybe removedwith or without causeby
amajority vote of the stockholders.

SIXTH:

1. Except to the extent that the GeneralCorporation Law of Delaware

prohibits the elimination or limitation of liability of directors ter breachesof tiduciary
duty,no director of the Corporation sitall bepersonally liable to the Corporation or its
stockholders for rnonetary damagesfor anybreachof tiduciary duty as a director,
notwithstanding any provision of inw imposing such liability; provided, however, that any
indemnity under this Article Sixth, other thanas specifically set forthherein,shall be
provided out of and to the extent of the Corporation's assetsonly andexcluding any
Regulatory Ftmds.For purposesof this Certlicate of Incorporation, "Regulatory Funds"
shall meanany lees,fines or penaltiesderived fromthe regulatoryoperationsofan
ExchangeSubsidiary; provided that Regulatory Fimds shall not include revenuesderived
from listing fees, market data revenues,trimsaction revenuesor any other aspect of the
commercial operationsof suchExchangeSubsidiary, evenif aportion of such revenuesare
used to pay costsassociatedwith the regulatory operationsof suchExchangeSubsidiary.

2. No amendmentto or repealof this provision shall apply to or have

any effect on the liability or alleged liability of any director of the Corporation for or with
respect to anyactsor omissions ofsuch director occurring prior to such amendment.

SEVENTH:

1. The Corporation reserves the right to amend,alter, changeor repeal

any provision contained in this Certificate of incorpomtion, in the manner now or hereaner

prescribed by statuteand this Certificate of incorpomtion, andall rights conferred upon
stockholdersherein aregranted subject to this reservation.

2. The approval contemplatedby this Article Seventhshall not be .
required to the extent that: (a) such approval requirements would cause the Corporation not
to be in compliance with U.S.federal securitics laws and therules andregulations
thereunder;or (b) would adversely impact the regulatory authority of an Exchange
Subsidiary.

3. For so long as the Corporationshall control, directly or indirectly, an
ExchangeSubsidiary,beforeany amendmentto or repealof any piovision of this
Certificate of Incorpomtion shallbc effective, thosechangesshall be submitted to the
boardof directors of each ExchangeSubsidiaryand if the samemust befiled with, or filed
with andapprovedby, the SecuritiesandF.xchangeCommission (the "jSlìÇ")beforethe
changesmay beeffective underSection 19ol'the ExchangeAct andthe rules promulgated
under the ExchangeAct or otherwise, then !he proposed changes to this Certificate of
locorporation shall not be effective tmtil filed with, or filed whh and approvedby, the

SEC,as the case may be.



4. The sole stockhokler of the Corporatkm is Blue Global Markets
Holdings, Tnc,



BYLAWS
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BATS GLOBAL MARKETS HOLDINGS, INC,

Dated as of January 31,2014
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AR'EICLE I

STOCKHOLDERS

1.1 Place of Meetings, All meetings of stockholders shall be heldat such place as

may be designated from time to time by the board of directors (the "Board of
Directors") of BATS Global Markets Hldings, lac, (the "Corporation"), the chairman
of the Board of Directors (the "Chairman"), the chief executive oificer (the "Citief
Executive Officer") or the president (the "President") or, if not so designated, at the
principal office of the Corporation.

1.2 .Annual Meeting. The annual meeting of stockhokiers for the election of directors
and for the transaction of such other business as may properly be brought before the
meetingshall beheld on a date and at a time designated by the Board of Directors, the

Chairman,the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held),

1.3 Special Meetians. Special meetings of stockholders for any purpose or purposes
maybe called at any time by only the Boardof Directors, the Chairman, the Chief
Exectttive Officer or the President,and may not be called by any other person or persons,
The Board of Directors may postpone or reschedule anypreviouslyscheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in thenotice of meeting.

1.4 Notice ofMeetings. Except asothenvise provided by law,notice of each meeting
of stockholders, whether annual or special,shall be given not less than 10nor more than

60 days before the date of the niceting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice othenvise maybe given to
stockholders,any notice shall beeffective if given by a form of electronic transmission
consented to (in a inanner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given, The notices of all meetings
shall state the place, if any,date and time of the meeting and the meansof remote
communicationself any,by which stockholders andproxyholders may be deemed to be
present in person and vote at suchmeeting,The notice of a special meeting shall state, in
addition,the purpose or purposes for which the meeting is called, if notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid,directed to the stockholder at such stockhokler's addressas it appearson
the records of the Corporation, if notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation

- Law of the State of Delmvare.

LS y_oginglat, The secretary of the Oorporation (the"Seeretary") shall prepare,at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order,and showing the addi·ess of
each stockholderand the number of sharesregistered in the name of each stockholder.
Such list shall be open to the cxamination of anystockholder, for any purpose germano to
the meeting;for a period of at least 10days prior to the meeting:(a) on a reasonably



accessible electrónic netwo&, provided that the informatioti required to gainaccessto
such list is provided with the notice of the meeting,or (b) during ordinary husiness hours,
at the principalplaceof business of the Corporation.If the meeting is to be held at a

physical location (and not solely by means of remote communication), then the list shall
be produced andkept at the time and place of the meeting during the whole time thereof,
andmay he inspected by any stockholder who is present, if the meeting is to be held
solely by meansof remote comnumication, then the list shaUalso be open to the
exainination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network,and the information required to accesssuch list shall be

provided with the notice of the meeting.The list shall presumptively determine the
identity of the stockholders entitled to vote at the nieeting and the number of sharesheld
by each of them.

06 ¿Quorum, Except asotherwise provided by law, the cortificate of incorporation of

the Corporation (the "Certificate of Incorporation") or these bylaws(these "Bylaws"),
the holders of anuijorhy in voting power of the sharesof the capital stock of the
Corporation issued and outstanding and entided to vote at the meeting, present inperson,
present by meansof remote communication in a manner, if any,authorized by the Board
of Directors in its sole disci·etion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided,however, that where a separate vote by a clässor
classesor sei·ies of capital stock is required by law or the Certificate of locorporation, the
holders of a majority in voting power of the sharesof such class or classesor series of the
capital stock of the Corporation issuedand outstanding and entitled to vote on such
matter, present in person,present by meansof remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorumentitled to take action with respect to the vote on such matter.A
quorum,once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorunt

1.7 Adiournments. Any meeting of stockholders may be adjourned fi·om time to time
to any other time and to any other place at which a meeting of stockholders may beheld
under theseBylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote,although lessthan a quorum.It shall not
be necessary to notify any stockholder of any adjournment ofsless than30 days if the time
and place, if any,of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken,unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corixiration may transatt any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder anda proportionate vote for each
fractional share so held,unlessotherwise provided by law or the Certificate of
locorporation.Eachstockholder of record entitled to vote at a meeting of slockholders, or
to express consent or dissent to corporate action wnhout a meeting, may vote or express
such consent or dissent in person (including by means of remote communications, if any,
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by which stockholders may be deemed to be present in person and vote at such meeting)
or mayauthorize another persoti or persons to vote or act for such stockholder by a proxy
executed or tratismitted in amannerpermitted by the General Corporation Law of-the

State of Delaware by the stockholder or such stockholder's authorized agent and
delivered (including by electronic transmission) to the Secretary. No such proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides fora longer period.

1.9 Action at Meetiiig. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall

be decided by thevote of the holders of sharesof stock having a majority in voting power
of the votes cast by the holders oTall of the sharesof stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classesoi'series of stock entitled to vote as separateclasses,then in the case of each such
class or series, the holders of a majority in voting power of the sharesof stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such ntatter), except when a different vote is required by inw, the
Certificate of Incorporation or these Bylaws. When aquomm is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stooldiolders entitled to vote on the election.

1.10 Conduct of Meetings.

(a) Chairman of Meeting. Meetings of stockholders shall bepresided over by
the Chairniali , if any,or in the Chairinan'sabsenceby the vice chairman of the
Boardof Directors (the "Vice Chairman");if any,or in the Vice Chairman's
absenceby the Chief Executive Offleer, or in the Chief Executive Officer's
absence,by the Pi-esident,or in the President's absenceby a vice president of the
Corporation (a "Vice President"), or in the absenceof all of the foregoing
persons by a chairniandesignated by the Board of Directors, or in the absenceof
such designation by a chairman chosenby vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary's absence

the chairman of the meeting may appointuny person to act as secretary of the
meeting.

(b) Ruless Regulations andProcedures The Board of Directors may adopt by
resolution such rules, regulations andprocedures for the conduct of any meeting

of stockholders of the Corporation as it shall deem appropriate including,without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physicalfy j_nsent at a meeting.Except to the extent inconsistent
with such rules,regulations and procedures asadopted by the13oard of Directors,
the chairman of any meeting of stockholders shall have the right and authority to
prescribe such rules,regulations and procedures and to do all such acts as, in the
judgment of such chairman,are appropriate for the proper conduct of the meeting.
Such rules,regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include,without limitation, the
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following: (i) the establishment of anagenda or order of business for the meeting;
(ii)rules andprocediires for maintaining order at the meetingand the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their dulyauthorized andconstituted

proxies or such other persons as shalt bedetermined; (iv) restrictions on entry to
the meeting after the time fixed for the commencement thereof; and (v)
limitations on the time allotted to questions or comments by participants. Unless
and to the extent detennined by the Board of Directors or the chairman of the
meeting,meetings of stockholders shall not be required to be held in accordance
with the rules of parliamentary procedure,

1.11 Action without Meeting.

(a) Taking of Action by Consent, Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation maybe taken
without a tueetityg, wkhout prior notice and without a vote, if a consent in writing,
setting forth the action so taken,is signedby the holders of outstandingstock
having not less than the minimum number of votes that wöukl be necessary to
authorize or take such action at a meeting at which all shares entitled to vote on

such action were present and voted.Except as otherwise provided by the
Certificate of incorporation, stockholders may act by written consent to elect
directors; provided,however,that,ifsuch consent is less than unanimous, such

action by written consent may be in lieu of holding an annual meeting only if all
of the directorships to which directors couldbeelected at an annual meeting held
at tireeffective time of such action are vacant and are filled by such action.

(b) Electronic Transmission of Consents.A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder,or by aperson or personsauthorized to act for a
stockholder or proxyholder,shall be deemed to be written, signed and dated for
the purposesof this Section 1.11,provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from

which the Corporation can determine (i) that the telegrant cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholgier or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date onwhich auch consent was signed:No consent given by
telegram,cablegram or other electronic tonsmission shall be deemed to have
beendelivered until such consent is reproduced in paper form antruntil sneh

paper fornishall be delivered to the Corporation by delivery to its registered
office in the State oi'Delaware, its principal place of business or an officer or

agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded.Deliveryliiade to the Corporation's
registered of0ce shall be made by hand or by certified or registered mail, return
receipt requested.Notwithstanding the foregoing limitations on delivery, consents
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givenby telegràn,dablegram or otheeelectronic transrnission may beotherwise
delivered to the principal place of business of the Corporation or to anofficer or
agentof the Corporation havingcustody of the book in which proceedings of
meetings of stockhokiers are recorded if, to the extent and in the manner provided
by resolution of the Boardof Directors, Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used,provided that such copy, facsimileor other reproduction shall be a complete
reproduction ofthe entire original writing.

(c) Notice oîTuking of Corporate Action.Prompt notice of the taking of
corporate action withouta meeting by less than unanimous written consent shall
begiven to those stockholders who have not consented in writing andvvho,if the
action hadbeentaken at a meeting, wouki have been entitled to notice of the

meeting if the record date for such meeting hadbeen the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.
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ARTICLEII

DIRECTORS

2.1 General Powers. The business andaffairs of the Corporation shall be managed by
or under the direction of aBoardof Directors,who may exercise all of the powers of the

corporation except as otherwise provided by law or the Certificate of incorporation.

2.2 Number, Election and Qualification. 'Éhenumber of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to tote on suchelection.Election of directors need not be by written ballot.
Directors need not be stockholders of the Corporation.

2,3 Chairman; Vice Chairman.The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or

officer of the Corporation.lf the Board of Directors appoints aChairman, such Chainnan
shall perform such duties andpossesssuchpovers as are assigned by the Board of
Directors and,if the Chairman is also designated as the corporation'sChiefExecutive
Officer, shall have the powers and duties of the ChiefExecutive Officer prescribed in
Section 3.7 of these Bylaws. lf the Boardof Directors appoints a Vice Chairman,such
Vice Chainnan shall perform such duties and possesssuch powers as are assigned by the
Board.of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence,the Vice Chairman , if any,shall preside at all meetings of
the Board of Directors.

2A Tenure. Each director shall hold office until the next annualmeeting of
stockholders and until a successor is elected and qualified, or tuitil such director's earlier
death,resignation or removal.

2.5 Qgo_tuni, The greater of(a) a majority of the directors at any ilme in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2of theseBylaws
shall constitute a quorumof the Board of Directors, if at any meeting of the Board of
Directois there shall be lessthan sucha quorum, a majority of the directors present may
adjourn the meeting from time to timewithout further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meetiiig. Every act or decision donc or made by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded asthe act of the Board of Directors, unless agreator mimber is
required by law or by the Certificate of incorporation.

2.7 R_emoyal.Except asotherwise provided by the General Corporation Law of the
Stateof Delaware,any one or more or all of the directors of the Corporation may be
removed,with or without cause,by the holders of a majority of the sharesthen entitled to
vote at an election of directors, except that the directors elected by the holders of a
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particallar class or series of stock may he removed without causeonly by vote of the
holders of a majority of the outstanding sharesof such class or series.

2.8 Vacancies. Unless and until filled by the stockhoklers, any vacancy or newly-

created directorship on the Board of Directors, however occurring,may be filled by vote
of a mgjority of the director's then in office, although less than a quorum,or by a sole

remaining director.A director elected to fill a vacancy shall be elected for the unexpired
term of such directof s predecessor in office, and a director chosen to fill aposition
resulting from a newly-created directorship shall holdoffice until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death,resignation or removal.

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic tonsmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer the President or the Secretary. Such resignation shall be
effective tipon delivery unless it is specified to be effective at some later timeor upon the
happening of some later event.

2,10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may beheld without notice immediately after and at the same place as the
annual meeting of stockholders.

2.11 Special Meetings. Speciälmeetings of the Board of Directors maybe heldat any
time andplace designated in a call by the Chairman, the Chief Executive Ofiicer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.

2.12 Notice of Special Meetings. Notice of the clate,place,if any,and time of any
special meeting of directors shall be given to each director by the Secretary or by the
oflect or one of the directors calling the meeting, Notice shall be duly given to each
director (a) in penson or by telephone at least 24 hours in advance of the meeting, (b) by
sending w ritten notice by reputable overnight courier, telecopy, facsimile orelectronic
transinission, ordelivering written notice by hand,to such director's last known business,
home or electronic transmission addressat least 48 hours in advance of the meeting, or

(c) by sending written notice by first-class mail to such director's last known business or
home addressat least 72 hours in advance of the meeting. A notíce or waiver of notice of
a meeting of the Board of Directors neednot specify the purposes of the meeting.

2.13 Meetings by Conference Comnumications Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone oeother communications equipment by meansof which all persons
participating in the meeting ciui heareach other, and participation by such means shall
constitute presence in personat such meeting,
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2.14 Acfion by Consent.Any action requircil or permitted to be taken at any meeting
of theBoard of Directors or of anycommittee thereof may bc taken without a meeting,if
all members of the Board of Directors or committee, as the case may be,consent to the
action in writing or by electronic transmission, andthe written consentsor electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or

committee.Such filing shall be in paper form if the ininutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding the Electíon of Directors of Subsidiaries.

(a) Subject to this Section 2.15:(i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that

equity, inchiding the authority to execute and deliver proxies,waiversand
consents; (ii) in the absenceof specific action by the Boardof Directors, the Chief
Eacutive Officer shall have authority to represent the Corporation andto vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
hekl by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and al rights incident to the ownership of that equity,
including the authority to execute anddeliver proxies, ivalvers and consents.

(b) At any meeting of the stockholders of BATS Exchange, Inc, held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange,Inc. (as set forth in the Bylaws of BATS Exchange, Inc.,the
"BZX Member Nominating Comniittee"), or in the event written consents are
solicited or otherwise sought from the stockhoklers of BATS Exchange,Inc, with
respect thereto, the Corporationshall causeall outstanding sharesof BATS
Exchange, Inc.owned by the Corporation and entitled to vote at suchelection to
be voted in favor of only those BATS Exchange, Inc, member representative
directors and nominees for the BZX Member Nominating Committee nominated

in accordance with the Bylaws of BATS Exchange, Inc.and,with respect to any
such written consents, shall cause to be validly executed only such written
consentselecting only such directors and members of the BZX Member
Nomiitating Committee.

(c) At any meeditg of the stockholders of BATS Y-Exchange, Inc.held for
the purposeof electing directors andmembers of the Member Nominating
Committee of BATS Y-Exchange, Inc, (as set forth in the Bylaws of BATS Y-

Exchange,Inc.,the "BYX Menther Nominating Cominittee"), or in the event
written consentsare solicited or otherwise sought from the stockholders of BATS
Y-Exchange, luc, with respect thereto, the Corporation shall cause all outstanding
sharesof BATS Y-Exchange, lac, owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, loc.
inember representative directors andnominees for the BYX Member Nominating
Committee nominatedin accordance with the Bylaws of BATS YsExchange, Inc.
and with respect to any such written consents, shall cause to be validly executed



only stich written consents electing only such directors and members of the BYX
Member Nominating Committee.

ARTICLE UT

OFFICERS

3.1 Tittles, The officers of the Corporation shall colisist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of

Directors may appoint such other officers as it may deem appropriate.

3.2 Electics The Chief Executive Officer, President, Treasurer andSecretary shall
beelectedannuallyby the Boardof Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board ofDirectors at
such meeting ovat any other meeting.

3.3 Qualification. No officer need be a stockholder. Any two or more offices may be
held by the same person.

3.4 Tenure. Exceptas otherwise provided by law,by the Certificate of incorporation
or by theseBylaws;each officer shall hold office until such officefs successor is elected
and qualified,unless adifferent term is specified in the resolution electing or appointing
such officer, or untifsuch officer's earlier death,resignation or removal.

3.5 Resignation and Removal. Any officer mayresignby delivering a written
resignation to the Corporation at its principal office otto the Chief Executive Officer, the
President or the Secretary.Such resignation shall be effective upon receipuulless it is
specified to be effective at some later time or upon the happeningof some laterevent.
Anyofficer mayberemoved at anytime,with or without cause,by vote of a majority of
the directors then in ofoce.Except as the Board of Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensation as an officer
for any period following such officer's resignation or removal,or any right to damages
on account of such removal, whether such officer's compensation be by the month or by
the year or otherwise, unlesssuch compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 lacancies. The Boardof Directors may till any vacancy occurring in anyoffice
for any reason and may, in its discretion, leave unfilled for such period as it may
determine any aflices other than those of Chief Executive Officer, President, Treasurer
and Secretary.Each suchsuccessorshall hold oflice for the unexpired term of such
ofticer's predecessor and until a successor is elected and qualified, or until such officer's
earlier death,resignation or removal.

3,7 President; Chief Rxecutive Ol11cer.Unless the Board of Directors has designated
another person asthe Corporation's Chief Executive Officer the President shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and
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supervision of the business of the Corporation subject to the direction of the Board of
Directors, andshall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of
Directors. The President shall perform such other duties andshall have such other powers
as the Boardof Dii·ectors or the Chief Exectitive Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, inability
or refusal to act of the Chief Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be more than one,the Vice
Presidents in the order determined by the Board of Directors)shall perform the duties of
the Chief Executive Officer and when so performing such duties shall havcall the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8 Vice Presidents.Each Vice President shall perform such duties and possesssuch
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors mayassign to any Vice Presidentthetitle of Executive
Vice President, Senior Vice President or any other title selected by the Board of
Directors.

3.9 Searctary.The Secretary shall perforn such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe.In
addition, the Secretary shall perform such duties and have such powers as are incident to
the office of the secretary, including without limitation the duty and power to give notices
of all meetings of stockholders and special meetings of the Board of Directors, to attend
all meetings of stockholders and the Board of Directors andkeep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addressesas required,to be custodian of corporaterecords andthe corporate sealand to
affix and attest to the sameon documents. In the absenceof the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from tune to time be assigned by the Board of Directors or the Chief Executive
Ofi1cer.In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
andbe responsible for all funds and securities of the Corporation, to deposit funds of the
Cogoration in depositories selected in accordance with theseBylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such ftmds,and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition ofthe Corporation,

3.1i Salaries. Officers of the Corporation shall beentitled to such sahiries,
compensation or reimbursement as shall be fixed or allowed from time to time by the
Board of Directors.

3,12 Delegation of Authority. The Board of Directors may from time to time delegate
the powers or duties of any officer to any other officer or agent, notwithstanding any
provision hereof.
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ARTICLE IV

CAPITAL STOCK

4.1 1ssuanceof Stock.Subject to the provisions of the Certificate of incorporation,
the whole or any part of any unissued balance of the atithorized capitalstock of the
Corporation or the whole or any part of any shoresof the authorized capital stock of the
Corporation held in the Corporation'streasury may be issued, sokli transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporatioinnay be represented by certificates, provided
that tiie Board of Directors may provide by resohition or resohitions thatsome or
all of any or all classes or series of the Corporation'sstock shall be uncertificated
shares.Every holder of stock of the Corpoi'ation represented by certificates shall
beentitled to have a certificate, in such fonn as may be prescribed by law and by
the Board of Directors, representing the number of shareshekl by such hokier
registered in certificate form.Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware,

(b) Each certificate for sharesof stock which are subject to any restriction on

imosfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securilies lawsor any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statemeitt of the
e;<istenceof such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or inore than olie series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each chiss of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each

certificate representing sharesof such class or seriesof stock,provided that in lieu
of the foregoingrequirements there may be set Ibrth on the face or back of each
certificate representing sharesof such class or series of stock a statement that the
Corporation will fumish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, prethrences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualificatioïìs, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time aller the issuance or tmnsfer of uncertificated
shares,theCorporation shall send to the registered civner thereof awritten notice
containing the information required tobe set forth or stated on certificates
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pursuant to Sections 151,202(a)or 218(a) of the General Corporation Law of the
State of Delaware or, witli respect to Section 151 of General Corporation Law of
the State of Delaware,a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers,designations, preferences
and relative participating, optional or other special rights of each class of stock or

series thereof and the qualifications, limitations oi'restrictions of such preferences
and/or rights,

4.3 Transfers, Shares of stock of the Corporation shall be transferable in the manner

prescribed by lavvand in theseBylaws.Transfers of shares of stock of the Corporation
shall be inade only on the books of the Corporation or by transfer agents designated to
transfer sharesof stock of the Corporation.Subject to applicable law,sharesof stock

represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such

shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and withsuch proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require.Except as maybe otherwise
required by law,by the Certificate oflacorporation or by these Bylaws, the Corporation
shaHbe entitled to treat the record holder oFstook as shownon its books as the owner of
such stock for all purposes, including the paymentof dividends and the right to vote with
respect to such stock,regardlessof any transfer, pledgeor other disposition of such stock
until the shareshave bcontransferred on the books of the Corporation in accordance with

the requirements of theseByiaws.

4A Lost, Stolen or Destroyed Certificates, The Corporation may issue a new

certificate of stock in place of anypreviously issued certificate allegedto have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, includingthe presentation of reasonable evidence afsuch loss,theft or
destruction andthe giving of such indemnity andposting of such bond as the Board of
Directors may require for the protection ofthe Corpomtion or any transfer agent or
registrar.

4.5 Record Dato. The Board of Directors may fix in advance a date asa record date
for the determination of the stockholders entitled to notice ofor to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change,conversion or exchange of stock,or for the purpose of
any other lawful action Such recoi-ddate shall notprecede the dioteon which the
resolution fixing the record date is adopted,andsuch record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10days after the
date of adoption of a record date for aconsent without a meeting, nor more than 60 days
prior to any other action to which such record date relates, if no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote ata meeting of
stockholders shall be at the close of business on the day before thedayon which notice is

given, or, if notice is waived,at the clóse of businéss on the day before the day on which
the ineeting is held. if norecord datee fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properlydativered to the Corporatioli.If no record dateis fixed, the record date
for determining stockholders for anyother purpose shall be at the close of business on the

dayon which the Board of Directors adopts the resolution relating to such purpose.A
determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided,however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations; Limitations on Dividends.

(a) The issue,transfer, conversion and registration of shares of stock of the
Corporation shall be govemed by such other regulations asthe Board of Directors
mayestablish,

(b) The Corporationshall notmakea dividend paymentto anystockholderof
the Corpomtion if,and to the extentesuch dividend payment would violate the

General Corporation Latyof the Stateof Delaware or other applicable law,
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ARTICLE V

GENERAL PROVISIONS

5,l Fiscal Year, Except as from time totime otherwise designated by the Board of
Directorsethe fiscal year of the Corporation shall begin on the first dayof January of each
year and end on the last day of December in each year.

5.2 .Corpoorate_Seal.The coi·porate seal shall be in such form asshall be approved by
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of locorporation or by theseBylaws, a written waiver, signed by the person
entitledto notice,or a waiver by electronic transmission by the personentitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be

deemed equivalent to notice required to be given to such person. Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business becausethe meeting is not lawfully called or convened.

5A Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive notice of, vote,or

appoint any person or persons to vote,on behalf of the Corporation at, and act as,or
appoint any person or persons to act as,proxy or attomey-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or securityholders
of anyother entity, the securities of which may be hektby this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as

to any action taken by the stockholders, dírectors, a committee or any officer or
representative of the Corporation shall as to all personswho rely on the certificáte in
good faith be conclusive efidence of such action.

5.6 Severability. Any determination that any provision of these Bylaws is for any
reason inapplicable,illegal or ineffective shall not affect or invalidate any other provision
of theseBylaws.

5.7 Pronouns. All pronouns used in theseBylaws shall be deemed to refer to the
masculine, feinininc or neuter,singular or plural, asthe identity of the person or persons
may require.

5.8 Books and Records.

(a) To the fullest extent permitted by law,all booksand records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-

regulatory functiori ofsuch Exchange Subsidiary (including disciplinary matters,
tmding data,trading practicos and audit information) that shall come into the
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possessionof the Corporation, and the information contained in those books and
records,shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers,employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, "Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is registered with the Securities and Exchange Commission (the
"SEC") as a national securities exchange as provided in Section 6 of the
Securities Exchange Act of 1934(the "ExcInnge Act"). Notwithstanding the
foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access and examine such
confidential information pursuant to the U.S.federal securities laws and the rules
and regulations thereunder, or to limit or inipede the ability of any officers,
directors, agents, employees or stockholders of the Corporation to disclose such
information to the SECor anExchange Subsidiary.

(b) All books and records of the Corporation shall be maintained at a location
within the United States. To the extent they are related to the operation or
administration ofan Exchange Subsidiary,the books,records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books,records, premises,officers, directors,agents and employees of such
Exchange Subsidiaryfor the purpose of, andsubject to oversight pursuant to, the
Exchange Act For so long as the Corporation shall control, directly or indirectly,
an Exchange Silbsidiary, the Corporation's booksand records shall be subject at
all times to inspection and copying by the SECand the applicable Exchange
Subsidiary,provided that such books and records are related to the operation or
administration of an Exchange Subsidiary.

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bylmvs may be altered,amended or repealed,
in whole or in part,or newBylaws may be adopted by the Board of Directors.

6.2 By the Stockholders.These Bylaws may be altered, amended or repealed, in
whole or in part, or new Bylaws maybe adopted, by the affirmative vote of the holders of
a majority of the sharesof the capital stock of the Corporation issuedand outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided nollee ofsuch alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice ofsuch special meeting.

63 Exceptions and Limitations. The approval contemplated by this Article VI shall
not be required to the extent that:(a)such approval requirements would cause the
Corporation not to be in compliance with U.S.federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an

Exchange Subsidiary.
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6.4 For so long as the Corporation shall control,directly or indirectly, an Exchange
Subsidiary,before any amendment to or repeal of any provision of theseBylaws shall be
effective, those changesshall be submitted to the board of directors of eachExchange
Subsidiary and if the same must be filed with, or filed with undapproved by, the SEC
before the changesmay be effective underSection 19of the Exchange Act and the rules
promulgated under the ExchangeAct or othetsvise, then the proposed changesto these
Bylaws shall not be effective until filed with, or filed with and approved by, the SEC,as
the case may be.

ARTICLE VII

SRO FUNCTION

7, t Preservationof Independence.For so longas lhe Corporationshall,directly or
indirectly, control an Exchange Subsidiary,the Board of Directors, officers, employees
andagents of the Corporation shalLgive due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public andshall not take any actions that
woulii interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which woukt interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities imder the Exchange Act.To the fullest extent permitted by law, no
present or past director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or anydirector, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance ivith Securities Lmys; Cooperation with the SEC.The Corporation
shall comply with the U.S.feilcral securities laws andthe rules and regulations
thereunder andshall cooperate with the SEC and each Exchange Subsidiary,as

applicable,pursuant to and to the extent of their respective regulatory authority.The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
ofsuchposition, shall be deemed to agree (i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to coopente with the SEC andeach
Exchange Subsidiary in respect of the SEC'soversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause its
officers, directors, employees and agents to so cooperate. To the fullest extent permitted
by law,no present or past director, eniployce, beneficiary,agent, customer, creditor,
regulatory authority (or member thereof)or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.2.

7,3 Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptanceof such

position, shall be deemed to irrevocablysubmit to the jurisdiction of the United States
federal courts, the SEC,cach Exchange Subsidiary,as applicable,for the purposesof any
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suit, action or proceeding pursuant to the U;S, federal securities laws and the rules and
regulations thereunder arising outof, or relating to, the activities of anExchange
Subsidiary,and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by wayof motion, asa defenseor otherwise in any such
stiit, action or proceeding, any claims (bat it or they are not personally subject to the
jurisdiction of the United States federal courts, the SECandthe Exchange Subsidiaries
that the sílit, action or proceeding is an inconvenient foruni or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency.The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable steps necessary

to cause its current officers, directors, employees andagents andprospective officers,
directors, employees andagents prior to such person's employment, appointment or
otherwise, to consent in wting to the applicability of Section 5.8of theseBylaws and
this Article Vil with respect to activities related to an Exchange Subsidiary.
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CERTIFICATE OF FORMATION

OF

DLRECTEDGE HOLDINGS LLC

This Certificate of Formation of Direct Edge HoldingsLLC (the "LLC"),dated as
of June 5,2007; is being duly executed and filed by Steven J.Wright, as anauthorized
person, to form a limited liability company under the Delaware Limited Liability
Company Act (6 Del.C.18-101,.e_tleg.).

1. The nameof theliniited liability company formedherebyisDirect EdgeHoldings
LLC.

2. The addressof the registeredoffice of the LLC in the Stateof Delaware is c/oThe
Corporation Trust Company,1209OrangeStreet,Wilmington,New Castle
County,Delaware1980L

3 The name andaddressof the registeredagent for serviceof proecsson the LLC in
the Statoof Delawareis The Corporation TrustCompany,1209Orange Street,
Wilmington, New Castle County,Delaware 1980L

IN WTfNESS WHEREOF,the undersignedhasexecutedthis Certificate of
Formation of Direct EdgeHoldlugsLLC asof thedatefirst abovewritten,

By: /s/ StevenL Wriabt
StevenJ.Wright
Authorized Persou

r.onfidential
Gray Steintiarty
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Seventh Amended mid Restated
Limited Liability Company Operating Agreement

of

Direct Edge Holdings LLC

This Seventh Amended and Restated.Limited Liability Company Operating Agreentent (this

"Agreement") of Direct Edge Holdings LLC (the "Company"), dated as of January 31,2014, is
made by BATS Global Markets, Inc.(f/kla BATS Global Markets Holdings, Inc.),a Delaware
corporation, as the sole member of the Company (the "Member").

Recital

On August 23, 2013, the Company entered into an Agreement and Plan of Merger (the "Merger
Agreement") among the Company, BATS Global Markets Hokiings, Inc.(f/k/a BATS Olobal
iviarkets, Inc.),aDelaware corporation ("BATS"),the Member,Blue Merger SubInc.,a
Delaware corporation and a wholly-owned subsidiary of the Member ("Blue Merger Sub"),
Delta Merger Sub LLC, a Delaware lhuited liability company anda wholly-owned subsidiary of
the Member ("Delta Merger Sub"),and Cole, Schotz, Meisel, Forman & Leonard,P.A,, solely
in its capacity as representative of the Former Members (as defined below), providing, among
other things,first, for the merger of Blue Merger Sub with and into BATS, with BATS
remaining asthe surviving entity (the "Blue Merger"), and,second, the merger of Delta Merger
Sub with and into the Company,with the Company remaining as the surviving entity (the "Delta
Merger", and,together with the Blue Merger,the "Mergers't), such that BATS and the
Company would each become a wholly-owned subsidiary of the Member following and as a
result of the Mergers.

In connection with the Delta Merger, the units.ofownership interest of the Company owned by
each of the members of the Company (the "Former Meníbers") asof immediately prior to the
offective time of the Delta Merger (the "Effective Time") were coliverted into the right to
receive from the Member an amount and type of the Member's common stock andcash
consideration,if anygpayablepursuant to the Merger Agreement, and eachunit of ownership
thterest of Delta Merger Sub as of immediately prior to the Effective Time was converted into
one unit of ownership interest of the Conipany.

The Member desires to amend and restate theSixth Amended andRestatedLimited Liability

Company Agreement of the Company (the "Sixth Amended Agreement") in its entlyety, which
will be known asthe SeveníhAmended andRestated Limited Liability Company Operating

Agreement, to reflect the transactions contemplated by the Merger Agreement, Eneludingthe
Delta Merger.

Agreement

The Member hereby continues the Company without dissolution, and amendsand restatesthe
Sixth Amended Agreement in its entirety as follows:



ARTICLE1

TilEIAMITNDLIABILITY COMPANY

SectatlR Forniation.

The Member hereby: (a) ratifies the fornyation of the Company as a limited liability
company under the Delaware Limited Liability Company Act.6Det C.§ (8-101 et seqa as
amended andin effeet from time to time, and any successorstatute (the "Act"), the execution of
the Certificate of Formation of the Company (the "Certificate") by Steven J,Wright as an
"authorized person"of the Company within the meaning of the Act, and the filing of the
Certificate with the office of the Secretary of Stateof the State of Delaware in confonnity with
the Act; an(I(b) agrees that the rights, duties and liabilities of the Member shall be as provided in
the Act, except as otherwise provided herein.

Sectjon 1R Name.

The name of the Company shall be "Direct Edge Holdings LLC" and its business shall be
carriedon in such name with such variations andchanges as the Member shall determine or

deem necessary to comply with requirements of the jurisdictions in which the Company's
operations are conducted.

Seenogg, Business Parpose; Powers.

(a) Subject to the provisions of this Agreement, the purpose of the Company
is (i) to operato directly or indirectly one or more national securities exchanges, (ii) to operate
directly or indirectly one or more facilities of a national securities exchange,(iii) to operate
directly or indirectly one or more "self-regulatory organizations" (each,an "SRO") as defined in
Section 3(a)(26)of the Securitics Exchange Act of 1934,as amended (the "Exchange Act"), and
(lv) to engage in any other business or activity in which a limited liability companyorganized
under the laws of the Stateof Delaware may lawfully engage.

(b) in furtherance of the purposes set forth inSection 1.03(a),the Company
will possessthe power to do anything not prohibited by the Act, by other applicable law, or by
this Agreement, including but not limited to the following powers: (i) to undertake any of the
activities described inSection 1.03(a);(ii) to make,perform nd enter into anycontract,
commitment, activity or agreement relating thereto; (iii) to open,maintain and close bank and
money roarket accounts, to endorse, for deposit to any such account otherwise, checks payable or
belonging to the Company firom any other individual, partnership, joint stock company,
corporation, entity,association, trust, limited liability company,joint venture,unincorporated
organization, government, governmental department or agency or political subdivision of any
govemment (each,a "Person"), and to draw checks or other orders for the payment of money on

any such account; (iv) to hold,distribute, and exercise all rights (inelnding voting rights), powers
and privileges and other incidents of ownership with respect to assetsof the Company; (v) to
borrow funds, issue evidences of indebtednessand refinance any such indebtedness in
furtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, nanagers, accountants, attorneys, consultants and other Persons necessary or

appropriate to carry out the business and afleirs of the Company, and to pay such fees, expenses,



salaries,wages and other compensation to such Persons; (vil) to bring, defend andcoinpromise
actions,in its o vn name,at law or in equity; and(viii) to take all actions and do all things
necessaryor advisableor incident to carry out the ptirposes of the Company,so far as such
powcrs and privileges are necessary or convenient to the conduct,promotion or attainment of the
Company'sbusiliess, purposes or activities,

flection_L0i Maintenance of Separate Business.

(a) The Company shall at all times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in Rule 12b-2 inider (he Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain theCompany'sbooks,financial statements,accounting
recordsandother limited liability company documents andrecords separate from those of anyof
its Affiliates or anyother Person;

(iii) not commingle the Company's assetswith thoseof any of its
Affiliates.oruny other Person;

(iv) maintain the Company'saccount, bank accounts, and payroll
separatefrom those of anyof its Affiliates;

(v) act solely in its name and through its own authorized agents, and in
all respects hold itself out as a legal entity separateanddistinct fi'om any other Person;

(vil make investments difectly or by brokers engaged and paid by the
Company and its agents;

(vii) inanage the Company's liabilities separately from those of any of
its A ffiliates, and pay its own fiabilities, including all compensation to employees, consultants or
agents andall operating expenses,from its own separateassets,except that an Affiliate of the
Company maypay the organizational and adniinistrative expensesof the Company; and

(vlii) pay from the Company's assetsall obligations and indebtedness of
any kind incurred by the Company.

(b) The Companyshall not:

(i) assume the liabilities of any of its Affiliates unless such
assinuption is approved in accordance with this Agreement; or

(ii) guarantee the liabilities of any of its Affiliates unless such

assumption is approved in accordance with this Agreement.

(c) The Company shall abide by all Act formalitics, including the
maintenance of current records of the Company'safleirs, and the Company shall causeits



financial stateinents to be prepared in accordance with generally accepted accounting principles
in a manner that indicates the separateexistence of the Company.

(d) The Member and the officers orthe Company shall make decisions with
respect to the business and daily operations of the Company independent of and not as dictated
by any of its Affiliates. Failure of the Company, or the Member oi· any of the officers of the
Company acting on behalf of the Company,to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shall not affect the status of the Company as a
separate legal entity or the limited liability of the Member.

_RetionLOS. Purchased Services.

Execpt as approved by the Member (or pursuant to the Sixth Amended Agreement), all
products andservices to be obtained by the Company or any of its subsidiaries and all
transactions conductedby theCompanyand its subsidiariesshall beevaluatedby theCompanys
management witica view to best practices, andall such products and services andall such
transactions sharí,if obtained from or conducted with the Member or anyAffiliate of the
Member, be obtained or conducted only on anarm's length basis with terms that are not less
favorable to the Company or any of its subsidíaries than those that the Company or any of its
subsidiaries might otherwise be able to obtain froin anum·elated Person,

antienjni, Registered Office and Agent.

The location of the registered office of the Companyshall be 1209 Orange Street, in the
City of Wilmington, County of New Castle,Delaware, The Company's registered agent at such
addressshall be TheCorporation Trust Company.

Re onJ_E Term.

Subject to the provisions of Article VI below, the Company shall have perpetual
existence.

ARTICLE li

Tmt Momen

acilon_2K The Member,

The name andaddress of the Member are as follows:

BA TS Global Markets, inc.
8050Marshall Drive
Lenexa, Kansas 66214

et_igg102. Actions by the Member; Meetings.

The iViember may approve a matter or take any action at a meeting or without a meeting
by the written consent of the Member. Meetings of the Member may becalled at any time by the
Member,



Sggtion_2R2 Liability of the Member.

Alt debts, obligations and liabilities oNhe Company, whether arising in contract, tort or
othei-wise,shall besolely the debts,obligations and liabilities of the Company,and the Member
shall not be obligated personally for any stich debt obligation or liability of the Company solely
by reason of being a member,

Sec_LionM Power to Bind the Company.

The Member (acting in its capacity as such) shall have the authority to bind the Company
to any third party with respect to any matter.

Segdon2.05. Admission of Members.

New membersshallbe admittedonly upon the approvalof the Member andpursuant to
an ametidment to this Agreement, which shall not be effective until filed with and approved by
the SEC underSection 19 of the Exchange Act and the rules and regulations promulgated
thereunder by the SEC or otherwise.

ART!ClÆ Ifl

MANAGEMENT BY THE NIEMBER

îçation..3_AL Member Management.

The management of the Company is fully reserved to the Member,and the Company
shall not have "managers"asthat term is used in the Act. The powers of the Company shall be
exercised by or under the authority of,and the business and affairs of the Company shall be
inanaged underthe direction of, the Member,who shall make all decisions and take all actions
for the Coinpany. In managing the business andaffairs of the Company and exercising its

powers,the Member shall act through resolutions adopted in written consents. Decisions or
actíohs taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Sectiou_3A2, Offícers; Employees, Agents and Consultants.

(a) The Chief Executive Officer and the General Counsel shal each be
appointed by the Member.

(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall from time to time deem necessaryand mayassign any title to any
such officer as he or she deems appropriate. Such officers shall have such terms of employment
or service, shall receive such compensation and shall exercise such powers and pérform such
duties as the Member (or,.if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer)shall from time to time determine. Any number of offices may be held by the
same person.

(c) The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any



members of senior level management of the Company specifically selected andappointed by the
Member.

(d) No person subject to a "statutory disqualification"(as defined in Section
3(a)(39) of the Exchange Act) mayserve as an officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
Officer shall be responsible for the day-to-day management of the business of the Company, and
shall see that all orders and resolutions of the Member arecarried into effect. The Chief
Executive Officer shall have the authoríty to retain and terminate employees, agents and
consultants of the Company and to delegate such duties to any such employees, agents and
consultants as the Chief Executive Officer deems appropriate.

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary of State,eachof theChief ExecutiveOfficer andGeneralCounselis designatedasan
"authorized person" of the Company within the meaning of the Act.

.Saclion-3AL Officers as Agents; Duties of Officers.

(a) The officers of the Company,to the extentof their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business,and tho
actions of the officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein,each officer of the
Company shall have fiduciary duties identical to those of officers of business corporations
organized under the General Corporation Law of the State of Delaware.

Section 3,04. Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary.of the Company and to exercise, on behalf of the Company,any and all rights and
powers incident to the ownership of that equity, including the authority to execute and deliver
proxies, waivers and consents. Subject to this Section 3.04,in the absence of specific action by
the Member,the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company, the equity of other Persons, both domestic and foreign, held by
the Company. Subject to this Section 3.04,the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity, including the
authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders otan Exchange Subsidiary hold for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Jnc, ("EDGA") or EDGX Exchange, Inc.("EDGX", and,together with EDGA,the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidim'y"), as applicable) or members of
the Nominating Conimittee or Member Nominating Committee of the Board of Directors of any
suchExchange Subsidiaryas applicable,or in the event written consents are solicited or



otherwise sought from the equity holders ofan ExtchangeSubsidiarywith respect thereto, the
Company shall causeal outstanding equity of such Exchange Subsidiary owned directly at

indirectly by theCompany and entitled to vote with respect to such clection to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such
Exchange Subsidiary and those nominees ihr the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and,.with respect to any such written consents, shall cause to be
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of suchExchange Subsidiary, such members of the Nominating
Committee of such Exchange Subsidiary and such members of the Member Nominating
Continittee of suchExchange Subsidiary.

(c) With respect to the Chief Executive Officer of each ofEDGA and EDGX,
the Companyshall take all actions in its capacity as a direct oi· indirect stockholder of EDGA and
EDGX to vote orconsent with respect to the election of such Chief Executive Officer as a
member of the Boards of Directors ofEDGA andEDGX, With respect to Member

Representative Directors (as defined in the governance documents for EDGA and EDOX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Representative Dii'ector from the Board of Directors
of EDGA or EDOX, as applicable,only for cause.If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, asapplicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if such director continued service in
suchcapacityjiolate the compositional requirements of the Boardof Directors of EDGA or
EDGX as set forth in its governance documents, or (iii) has become subject to a"statutory
disqualification" (as defined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove such director from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLE IV

CAPITAL STRUCI'ORE AND CONTIUBIYrIONS

Sectionilk Capital Structure.

Tbc capital structure of the Company shall consist of onc class of common interests (the
"Contmon Interests"). All Common Interests shall be identical with each other in every respect.
The Member shall own all of the Common Interests issuedand outstanding.

__Secogum Capital Contributions.

A capital contributions account shall be mailitained for the Meniber, to which
contributions shall becredited and against which distributions of capital contributions shall be
charged. From time to time, the Member may deternilite that the Company requires capital and
may make capital contributions in an amount determined by the Member, and such contributions
shall be credited to the Member's capital contributions account.



AllTICLE V

PROFITs,LOSSES AND DISTRIBUTIONS

ßectiollgia Profits andLosses.

A profit and loss aceoant shalhbe maintained for the Member,to which profits shall be
credited and against which losses.unddistributions of profits shall be charged, For financial
accounting and tax purposes, the Company's net profits or net losses shall be detennined on an
annuál basis in accordance with the manner determined by the Member. In each year, profits and
losses shall beallocated entirely to the Membeesprofit and loss account.

Resti_oididL2_.Distributions.

The Meniber shall deterniine profits available for distribution and the amount, if any, to
be distributedto theMember,andshall authorize anddistributeon the Common biterests,the
determined amount when,asand if declared by the Member, The distributions of profits of the

Companyshall be paid to the Member out of the Niember'sprofit and loss account.No
distribution shall be declared or paidwhich shall impair the capital ofthe Company nor shall any
distribution of assetsbe madeto theMember unless the value of the assetsof the Company

remaining aftersuch payment or distribution is at leastequal to the aggregate of its debts and
liabilities, including capital

ARTICLE VI

DISSOLUTION

The Companyshall be dissolvedand its affairs wound up upon the occurrence of any of
the following events: (a) the Member votes for dissohition; or (b) ajudicial dissolution of the
Coinpany under Section 18-802 oßhe Act.

ARTICLE V11

TitANSFER OF INTERESTS IN THE COMPANY

The Member may not sell, assign, transfer, convey, gift, exchange orotherwisodispose of
any or all of its Conimon litterests except pursuant to an amendment to this Agreement,which
shal not be effective until filed with andapproved bythe SEC underSection 19 of the Exchange
Act and the rules and regulations promulgated thereunder by tlie SEC or otherwise, asthe case
may be. After such amendment is effective, upon receipt by the Company of a written -

agreement executed by the person or entity to whom such Common Interests are to be transferred
agreeing to bebound by the terms of this Agreeinent, such person shall be admitted as a member
of the Company.

ARTLCLE V111

EXCULPATION AND INDEi\iNIFICATION

cotion_8.E Exculpation.

Nohvithstandhig anyotherprovisions of this Agreement, whether express or implied, or
any obligation or duty at havci· in equity,neitherthe Member, any officers, directors,



stockholders,partners, employees, affiliates, representatives or agents of any of the Member,the
Company,nor any officer, employee, representative or agent of the Company(individually, a
"Covered Person" and,collectively, the "Covered Persons")shal be liable to the Company or
any other person for any act or omission (in relation to the Company,its property or the conduct
ofits business or affairs, this Agreenient, any related document or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is
within the scope of authority gmnted to such Covered Person by the Agreement; provided that
such act oromission docs not constitute fraud,wiltful misconduct,bad faith,or gross negligence,

ection302, No1)uties,

(a) Neither the Member nor anyofficer of the Company, other than the Chief
Exccutive Officer, to the fullest extent permitted by applicable law, shall have any duty

(fiduciary or othenvise)to theCompanyor to the Memberothenviseexisting at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that,at inw or in equity, the Member or an officerof the Company does have duties (inclusting
fiduciary duties)or liabilities relating to the Company,the Member orany other Person, such
Member or officer of the Companyactingpursuantto this Agreement shall not be liable to the

Company, the Member or anyother Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this

Agreement.The Member herebyagreesthat, to the extent the provisions of this Agreement
restrict or eliminate duties (including fiduciary duties) or liabilities of theMember and the
officers of the Company that may othenvise exist at law or in eqiuty, such provisions replace
suchother duties andliabilities of suchMember or officer to the Company,the Member or any
other Person.

(c) The foregoing provisions of this Section 8.02shall not limit inany way
the dutics or obligations of the Memberor the officers of the Company under any of the
provisions of Section 11.02or Article Xs

n91|DRåål. Indeinnification,

To the fullest extent pornoittedby lay, the Company shall indenmify andhold harmless
each Covered Person from and against any andall losses,claims,demands, liabilities, expenses,
judgments, fines,settlements and other aniounts arising from any and all claims, demands,
actions,suits or proceedings, civil, criminal, administrative or investigative ("Claims"), in which
the Covered Person maybe involved,or threatened to be involved, as a party or othenvise, by
reasonof its management of the affairs of the Company or which relates to or arises out of the
Contpany or its property,business oraffairs. A Covered Person shall not be entitled to
indemnification under this Section 8.03with respect to (i) any Claim with respect to which such
Covered Person has engaged in fraud, willful misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unless suchClaim(or part thereof)(A) was brought
to enforce such Covered Person'srights to indenmification hereunder or (B) was authorized or
consented to by the Member, Expenses incurred by a Covered Person in defending any Claim
shall bepaid by the Company in advance of the final disposition of such Claim upon receipt by



the Companyof noundertaking by or on behalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnifiedby
the Company as authorized by this Section 8.03.

RentionlkL Amendments,

A1íy repeal or modification of this Article Vill by the Member shall not adversely affect
nny rights of such Covered Person pursuant to this Article Vll1, including the right to
indemnification and to the advancement of expenses of a Covered Person existing at the time of

such repeal or modificationwifh respect to any acts or omissions occurring prior to such repeal
or modification.

ARTICLElX

CONFOENTIA LITY

.Secben9.01. Duty of Confidentiality.

(a) The Meniber, during the period starting from the date on which such
Member becamea member of the Company through and eudhig on the date that is the one year

anniversary of the date on which such Member shall have ceased to be amember of the
Company,shall not,without the Company's prior written consent, disclose to any Person other
than an Exonipt Person (asdefinedbelow) of such Member any confidential, non-public
information obtained from the Company or one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventionsand discoveries (whether patentable or
unpatentable and whether or not reduced to practice),all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, continuations,continuations-in-part and renewal
applications, and including renewals, extensions, reissuesand re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databasesand oíher compilations of information, mask works and semiconductor chip
rights), copyrights therein andthereto, and registrations and applications therefor, and all
renewals,extensions¡ restorations and reversions thereof; and (c) trade secrets and other technical
information (which may include ideas,research and development, know-how, formulae and
other processes,business methods, customer lists and supplier lists), in each casethat isowned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand,andany Person to whom the Company or anyof its subsidiaries provides or
receives services under any agreement, lease,license, con(ract, note, mortgage, indenture,
arrangement or other obligation or any employec, director, officer, manager or member of the
Company or any of its subsidiaries, on the other hand;

(iii) any financial information or results of operations of the Company

or any of its subsidiaries; or



(iv) any business plans,pricing inforination, customer information or
regulatory information of the Company or any of its subsidiaries.

For purposes of this Agreement,"Exempt Person" means, with respect to any Person,
any Affiliate of such Person or any Representative of the Company, such Person or such
Person's Affiliate, in each case,who (x) has a reasonable need to know the contents of the
Confidential information, (y) is informed of the confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accordance with the terms
of this Agreement and any other resti*ictions that the Member or any governmental or
regulatory authority may determine is appropriate.

(b) Notwithstanding the foregoing, Confidential Information shall not include,
with respect to any Person,any information that:

(i) is or becomes generally available to the public other than asa
result of a clisclosuredirectly or indirectly by such Person or any of its Affiliates or any of their
respective dii'ectors, officers, managers, employees, advisors or otherrepresentatives
(collectively,"Representatives") in breach of this Article1X;

(ii) is disofosed by another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Company or any of its subsidiaries not to
disclose such information; or

(lii) is independently developed by such Person or any of its Affiliates
or any of their respective Representatives without derivation from, referenec to or reliance upon
any ConfidentialInforínation;

(c) Notwithstanding anything to the contrary in this Agreement:

(1) The Member may disclose any Confidentialinformation to the
extent required by any applicable law,statute, rule or regulation or any request, order or
subpoena issued by anycourt or other governmental entity or any SRO.

(ii) Nothing herein shall be interpreted to limit or impede the rights of
the U.S.Securities and Exchange Commission (the "SEC") or any Exchange Subsidiary to
accessor examine any Confidential Information, or to limit or impede the ability of the Member
or any of its Representatives to disclose to the SEC as the SEC may request, order or demand

any Confidential Information, in each casepursuant to Section 11.02,Article X or the U.S.
federalsecurities laws andrules and regulations thereunder.

Seeion 9.02, Responsibility for Breach.

The Member shall be responsible for any breach of this Article IX by any of its
Representulives or Exempt Personsand agreesto use commercially reasonableefforts to cause
its Representatives and Exempt Persons to treat all Confidential Information in the same manner
as suchMember would generely treat its own confidential, non-public intorniation but no less
than what a reasonably prudent person would treat its own confidential, non-public information.



ARTICLE X

SRO FUNCTION

tion_10.0 la Preservation of Independence.

(a) Forso long as the Company shall, directly or indirectly, contial an
Exchange Subsidiary,the Member and the officers,employees and agents of the Company shall
give due regard to the preservation of the independence of the self-regulatory lìmetion of such
Exchange Subsidiary, aswell as to its obligationsto investors and the general public and shall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of anExchange Subsidiary relating to its regplatory functions (including disciplinai'y
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilitics under the Exchange.Act.

(b) To thefullest extent permitted by law,nopresent or past member of the
Company, employec, beneficiary, agent, customer, creditor, regulatory authority (or member
thereol)or other Person shall have any rights against the Company or any manager,officer,
employee or agent of the Company under this Section 10.01.

Section 10,02, Compliance with Securities Lawst Cooperation with the SEC,

(a) The Company shall comply with the U.S.federal securities laws and the
rules and regulations thereunder andshall cooperate with the SEC and each Exchange
Subsidiary,as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers, employees and agents of the Company, by virtue of their acceptanceof such
position,shaltbe deemed to agree (x) to comply with the U.S.federal securities laws and the
rules and regulations thereunder and (y) to cooperate with the SECandcach Exchange
Subsidiary in respect of the SEC's oversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions and responsibilities of the Exchange Subsidiaries. The
Conipany shtdl take reasonable steps necessary to cause its officers, employees and agents to so
cooperate,

(b) To the fullest extent permitted by law, no present or past member of the
Companiy,employee, bencficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Conipany or any manager, officer,
employee or agent of the Company under this Section 10,02,

agáEJAR Consent to Jurisdiction.

(a) To the fullest extent permitted by law,the Company andits officers,
employees and agents, by virtue of their acceptance of such position, shall be deemed to

irrevocably submit to the jurisdiction of the U.S.fedemi courts,the SEC andeach Exchange
Subsidiary, as applicable, for the purposes of any suit,action or proceeding pursuant to the U.S.
federal securities lawsand the rules and regulations thereunder arising out of, or relating to, the
activities of an Exchange Subsidiary, and by virtue of their acceptance of any suchposition, shall
be deemedto waive, andagree not to assert by way of motion, as a defense or otherwise in any
such suit,action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the U.S.federal courts, the SEC and the Exchange Subsidiaries that the suit,



action or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
is improper,or that the subject matter of that suit,action or proceeding maynot be enforced in or
by such courts or agency.

(b) The Company and its officers, employees and agents shall be deemed to
agree that they will maintain an agent, in the United States, for the service of process of any
claim arising out of, or relating to, the activities of an Exchange Subsidiary. In the case of the
officers, employees and agents of the Company, the Company shall act as agent for service of
process.

Section 10.04,Consent to Applicability;

The Company shall take reasonable steps necessary to cause its current officers,
employees and agents and prospective officers, employees and agents, prior to the
commencementof suchPerson'semployment,appointment or other service,to consentin
writing to the applicability of Section i1.02 and this Article X with respect to activities related to
anExchange Subsidiary,

ARTICLE Xl

BOOKS AND RECORDS

Section i1.01.General

(a) The Company shall maintain true and complete books of account and
records,which shall be available during reasonable business hours for the inspection by the
Member.

(b) The Company shallcause to beentered in appropriate books (to be kept at
the Company'sprincipal place of business, which must be in the United States) all transaótions

of or relating to the Company. The books and records of the Company shall be made and
maintained, and the financial position and the results of operations recorded, at the expense of
the Company,in accordance with such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the
Company, shall have accessto and the right, at such Member's sole cost and expense, to inspect

and copy such books and records during normal business hours; provided that the Member shall
beresponsible for any out-of-pocket costs or expenses incurred by the Company in making such
books and records available for inspection.

Segian_1l.01Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(a) To the lellest extent permitted by law,all books and records ofen
Exchange Subskliary reflecting confidential inforniation pertaining to the self-regulatory
function ofan Exchange Subsidiary (including disciplinary matters, trading data,trading
practices and audit information) that shall come into the possessionof the Company, and the
intorniation contairíed in those books and records,shall be retained in confidence by the

Oompany, he Member, and the officers, employees and agentsof the Company,andshell not bo
used for any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing heroin



shall be interpreted so as to limit or impede the rights of the SEC or an Exchange Subsidiary to
accessand examine such conldential information pursuant to the U.S.federal securities laws
and the rules and regulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books,records, premises, officers, agents, and employees of the
Company shall be deemed to be the books,records,premises, officers, agents and employees of
such Exchange Subsidiary for the purposesof, and subject to oversight pursuant to, the Exchange
Act. For so longas the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Cominany'sbooks and records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of an Exchange Subsidiary.

ARTICLEXU

MISCELLANEOUS

ectigjj2_E Tax Treatment.

Unless otherwise determined by the Member, the Company shall be adisregarded entity
for U.S.federal income tax purposes (andwhen permitted for any analogous state or local tax
purposes), andthe Member and the Company shall timely make any and all necessary elections
and filings for the Company treated as a disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state or local tax purposes),

Section 12.02.Amendments.

(a) Amendments to this Agreement and to the Certificate shall be approved in
writing by the Member. An amendment shall become effective as of the date specified in tho
approval of the Member or if none is specified as of the date of such approval or as otherwise
provided in the Act.

(b) For so long asthe Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendnient to or repeal of anyprovision of this Agreement
shall be effective, those changes shall besubmitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approyed by the SEC before the
changes may be effective, under Section 19of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwise, then the proposed changesto this Agreement
shall not be effective until tiled with or filed with andapproved by the SEC, as the casemay be.

Section_LM Severability,

if any provision of this Agreement is held to be invalid cr imenforceable for any reason,
such provision.shall be inettective to the extent of such invalidity or unenforceability; provided,
however,that the ternaining provisions will continue in full force without being linpaired or
invalidated in any way unless such invalid or unenforceable provision er clause shall be so
significant asto materially affect the expectations of the Member regarding this Agreement.



Otherwise, any, invalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent and economic effect of the invalid or
unenforceable provision.

Section 12_.104,Governing Law.

This Agreement shall be governed by andconstrued in accordance with the laws of the
Stateof Delaware without regard to the principles of conflicts of laws thereol'.

Senion203Limited Liability Company.

The Meinber intendsto form a limited liability company and does not intend to form a
partnership under the laws of the State of Delaware or any other laws.



The tmdersignedhasduly executedthis Agreementasof theday first set forth above.

DATS GLOBAL MARKETS
HOLDINGS, INC.

By: <.. fÚ
Naipl: JoeRatterman
Title: Chlef ExecutiveOffier

LSignaturePage to SeventhAmended andRestated Limited LiabiNty Compmiy

OperatingAgreementofDirect EdgeHoldingsLLC]
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State of Delaware
Secretary of State

Division of Corporations
Delivered 01:23 PM 12/15/2014

STATEOFDELAWARE agg? Q""ÅfåfåÌs
CE11TIFICATE OF CONVERSION
FROMACORPORATTONTOA .

LIMITED LIABTLlTY COMPANY PURSUANT TO
ßECTTON18414 OFTIiE LIMITED L1AB1LTY ACT

The undersigned,asanauthorizedperson,in order to convert aDelaware corpomlion to a
limited liability company pursuant to the Limited Liability Company Act of the State of
Delawaro,does hereby certify asfollows:

TICLE I

The nnate of the Corporation immediato prior to filing this Certificate of Coiwersion(the
"Certificate") is Direct Edge,Inc.(the "Corporation).

ARTICLETI

Thejurisdiction where the Corporationfirst formed is Delaware.

ARTICLE11I

Thedato the Corporatioofirst formed is July 22,2010.

ARTYCLE IV

Thejurisdiction ioniediately prior to filing this Certificate is Delaware.

ARTICLEV

The nomoof the Limited Liability Cornpunyasset forth la the Certificáte of Formation is
. Direct Edge LLC.

ARTICLE VI

ThisCertificate shall becomeeffective on December 31, 2014.

TN WITNESS WHEREOF;the undersignedhas oxecuted this Certifiente of Conversion
this 9th dayof Decemben 2014.

, eRattorman CEO



Jec.5 til4 102%) BMS No.(409 Y.3
State of Delaware

Secretary of Stae9
Division of f Corporatione

Lelivered 01:23 FM 12/15/2014
STATE OF DELAWARE FIIED 01:23 PM 12/15/2014

LíMITED LIABILITY COMPANY sav 142340334 - 4828217 rzzo
CE1tTIFICATE OF FORMATION

OF

DIRECT EDGE LLC

The undersignedhas executedund is filing this Certificate of Fonnation for the purpose
of forming .a liinited liability company pursuant to Section 18-201 of the Delaware Limited
Liability CompanyAct of the 8táte-ofDelavare,

ARTICLEI

The umuc of the limited liability company is Direct Edge LLC (the "Company"),

ARTICLE M

The registered office of the Company in the Stateof Delaware is 1209Orange Street, in
the City of Wilmington, County of New Castle, Delaware 19801, The sameof the registered
agout for service of processonthe Compauyunthe State of Delawafe is The Corporation Trust
Company.

ARTICLKITI

The period of existenceof the limited liability company is perpetual.

ARTICLE IV

This Certificate of Formation shall becomeeffective on December31, 2014.

IN WITNESS 19HEREOF,the undersigned hasexecuted this Certificate of Formation
this 9th day ofDecemben 2014.

Jpe'Éterman,CEO



Limited Liability Company Operating Agreement
of

uirect Edge LLC

This Limited Liability Company Operating Agreement (this "Agreement") of Direct
Edge LLC (the "Company"), dated as of December 31,2014, is made by Direct Edge Holdings
LLC, a Delaware limited liability company, as the sole member of the Company (the
"Member").

ARTICLE I

THE LIMiTED LIABILITY COMPANY

Section i.01, Formation.

The Member hereby; (a) ratifies the forination of the Company as a limited liability

company under the Delaware IJmited Liability Company Act, 6 Del. C.§18-101 et seq.,as
amended and in effect frorn time to time, and any successor statute (the "Act"), the execution of
the Certificate of Formation of the Company (the "Certificate") by Joe Ratterman as an
"authorized person" of the Company within the meaning of the Act, and the filing of the
Certificate with the office of the Secretary of State of the State of Delaware in conformity with
the Act; and (b) agreesthat the rights, duties and liabilities of the Member shall be as provided in
the Act, except as otherwise provided herein.

Section 1.02. Name.

The name of the Company shall be "Direct Edge LLC" and its businessshall be carried
on in such name with such variations and changesas the Member shall determine or deem
necessaryto comply with requirements of the jurisdictions in whic11the Company's operations
are conducted.

Section L03. Business Purpose; Powers.

(a) Subject to the provisions ofthis Agreement, the purposeof the Company
is (i) to operate directly or indirectly one or more irational securities exchanges, (ii) to operate
directly or indirectly one or more facilities of a national securities exchange, (iii) to operate
directly or indirectly one or more "self-regulatory organizations"(each, an "SRO")as defined in
Section 3(a)(26) of the Securities Exchange Act of 1934,asamended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws ofihe State of Delaware may lawfully engage.

(b) In furtherance of the purposes set forth in Section 1.03(a),the Company
will possess the power to do anything not prohibited by the Act, by other applicable law, or by
this Agreement, including but not limited to the following powers: (i) to undertake any of the
activities describedin Section 1.03(a); (ii) to make, perforin and enter into any contract,
commitment, activity or agreement relating thereto; (iii) to open, maintain andclose bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable or
belonging to the Company from any other individual, partnership, joint stock company,
corporation, entity, association, trust, limited liability company, joint venture, unincorporated



organizations government, governmental department or agency or political subdivision of any
government (each, a "Person"), and.to draw checks or other orders for the payment of money on
any such account; (iv) to hold,distribute, and exercise all rights (including voting rights), powers
and privileges and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issue evidences of indebtedness and refinance any such indebtedness in
furtherance of any or all ofthe purposes of the Company; (vi) to employ or retain such agents,
employees, managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business and affairs of the Company, and to pay such fees, expenses,
salaries, wagesand other compensation to such Persons; (vii) to bring, defend and compromise
actions, in its own name, at law or in equity; and (viii) to take all actions and do all things
necessary or advisable or incident to carry out the purposes of the Company, so far as such
powers andprivileges are necessary oir convenient to the conduct, promotion or attainment of the
Company's business, purposes or activities.

Section 1.04. Maintenance of Separate Business.

(a) The Company shall at all times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in Rule 126-2 under the Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain the Company's books, financial statements, accounting
records and other limited liability company dociunents and records separate from those of any of
its Affiliates or any other Person;

(iii) not contmingle the Company's assetsivith those of any of its
Affiliates or any other Person;

(iv) maintain the Company's account, bank accounts, and payroll
separate from those of any of its Affiliates;

(v) act solely in its name and through its own authorized agents,and in
all respects hold itself out asa legal entity separate and distinct from any other Person;

(vi) make investments directly or by brokers engaged andpaid by the
Company and its agents;

(vii) manage the Company's liabilities separately from those of any of
its Affiliates, and pay its own liabilities, including all compensation to employees, consultants or
agentsand all operating expenses,from its own separate assets,except that an Affiliate of the
Company may pay the organizational and administrative expenses of the Company; and

(viii) pay from the Company's assetsall obligations and indebtedness of
any kind incurred by the Company.

(b) The Company shall noti



(i) assume the liabilities of any of its Affiliates unless such
assumption is approved in accordance with this Agreement; or

(ii) guarantee the liabilities of any of its Affiliates unless such
assumption is approved in accordancewith this Agreement.

(c) The Company shall abide by all Act formalities, including the
maintenance of current records of the Company's affairs, and the Company shall cause its
financial statements to be prepared in accordance with generally accepted accounting principles
in a manner that indicates the separate existence of the Company.

(d) The Member and the officers of the Company shall make decisions with
respett to the businessand daily operations of the Company independent of and not as dictated

by any of its Affiliates. Failure of the Company, or the Membei: or any of the officers of the
Company acting on behalf of the Company, to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shall not affect the status of the Company as a
separate legal entity or the limited liainlity of the Member.

Section 1.05. Enrchased Services.

Except as approved by the Member, all products and senrices to be obtained by the
Company or any of its subsidiaries andall transactions conducted by the Company and its
subsidiaries shall be evaluated by the Company's management witli a view to best practices, and
all such products and services and all such transactions shall, if obtained from or conducted with
the Member or any Affiliate ofthe Member, be obtained or conducted only on an arm's length
basis with terrns that are not less favorable to the Company or any of its subsidiaries than those
that the Company or any of its subsidiaries might otherwise be able to obtain from an unrelated
Person,

Section 1.06. Registered Office and Agent.

The location of the registered office of the Company shall be 1209 Orange Street, in the
City of Wihnington, County of New Castle, Delaware. The Company's registered agent at such
address shall be The Corporation Trust Company,

Section 1.07. Term.

Subject to the provisions of Article VI below, the Company shall have perpetual
existence.

ARTICLE H

THEiv'IEMBER

Section 2.01. The Meinber.

The name and address of the Member are as follows:

Direct Edge Holdings LLC



clo BATS Global Markets, Inc.
8050 Marshall Drive
Lenexa,Kansas 66214

Section 2.02. Actions by the Member; Meetings.

The.Member may approve a matter or take any action at a meeting or without a meeting

by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.

Section 2,03. Liability of the Member.

All debts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, obligations and liabilities of the Company, and the Member
shall not be obligated personally for any such debt, obligation or liability of the Company solely

by reason of being a member.

Section 2.04. Powrer to Bind the Company.

The Member (acting in its capacity as such) shall have the authority to bind the Company
to any third party with respect to any matter.

Section 2.05. Admission of Members.

New members shall be admitted only upon the approval of the Member andpursuant to
an amendment to this Agreement, which shall not be effective until filed with andapproved by
the U.S.Securities andExchange Commission (the "SEC") under Section 19 of the Exchange
Act andthe rtiles and regulations proinulgated thereunder by the SEC or otherwise.

ARTICLE III

MANAGEMENT BYTHE MEMBER

Section 3.01. Member Management.

The managementof the Company is fully reserved to the Member, and the Company
shall not have "managers" as that term is used in the Act. The powers of the Coinpany shall be

exercised by or under the authority of, and the business and affairs of the Company shall be
managed under the direction of, the Member, who shall make all decisions and take all actions
for the Coinpany. In managing the business and affairs of the Company and exercising its
powers, the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Section 3.02. Officers; Employees, Agents and Consultants.

(a) The Chief Executive Oilicer and the General Counsel shall eachbe
appointed by the Member.



(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall from time to tiine deem necessary and may assign any title to any
such officer as he or she deemsappropriate. Such officers shall have such terms of employment
or service, shall receive such compensation and shall exercise such powers and perform such
duties asthe Member (or, if the Member delegatesto the Chief Executive Officer, the Chief
Executive Officer) shall from time to time determine. Any number of offices inay be held by the
same person.

(c) The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any
members of senior level management of the Company specifically selected and appointed by the
Member,

(d) No person subject to a "statutory disqualification" (as defined in Section

3(a)(39) of the Exchange Act) may serve as an officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
Officer shall be responsible for the day-to-day management of the business of the Company, and
shallseethat all orders and resolutions of the Member are carried into effect. The Chief
Executive Officer shall have the authority to retain and tenninate employees, agents and
consultants of the Company and to delegate such duties to any such employees, agents and
consultants as the Chief Executive Officer deems appropriate.

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary of State, each of the Chief Executive Officer and General Counsel is designated as an
"authorized person" of the Company within the meaning of the Act.

Section 3.03. Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vestedin them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business,and the
actions ofthe officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have fiduciary duties identical to those of officers of business corporations

organized under the General Corporation Law of the State of Delaware.

Section 3.04. Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company, any and all rights and
powers incident.to the osvuei'ship of that equity,including the authority to execute and deliver
proxies, waivers and consents. Subject to this Section 3.04, in the absence of specific action by
the Member, the Chief Executive Officer shall have authority to represent the Company and to
votes on behalf of the Company, the equity of other Persons,both domestic and foreign, held by



the Company. Subject to this Section 3.04,the Chief Executive Officer shall also have the
authority to exercise ariy and all rights incident to the ownership of that equity, including the
authority to execule and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Inc.("EDGA") or EDGX Exchange, Inc. ("EDGX", and,together with EDGA, the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating Committee or Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiary, as applicable, or in the event written consents are solicited or
otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the

Company shall causeall outstanding equity ofsuch Exchange Subsidiary owned directly or
indirectly by the Company and entitled to vote wit11respect to such election to be voted in favor
of the electiottof only those directors nominated by the Nominating Committee of such

Exchange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and, with respect to any such written consents, shall cause to he
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of suchExchange Subsidiary, such rnembers of the Nominating
Committee of such Exchange Subsidiary and such members of the Member Nominating
Committee of such Exchange Subsidiary.

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX to vote or consent with iespect to the election of such Chief Executive Officer as a
member of the Boards of Directors of EDGA and EDGX. With respect to Member
Representative Directors (as defined in the governance documents for EDGA and EDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Meniber Representative Director from the Board of Directors
of EDGA or EDGX, as applicable, only for cause. If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) wordd, if such director continued service in
such capacity, violate the compositional requirements of the Board of Directors ofEDGA or
EDGX as set forth in its governance documents,or (iii) has become subject to a "statutory
disqualification" (as defined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove such director from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLE IV

CAPFTAL STRUCTURE AND CONTRIBUTIONS

Section 4.01. Capital Structure.

The capital structure of the Company shall consist of one elass of common interests (the
"Coinmou Interests"). All Common Interests shall be identical with eachother in every
respect. The Member shall own all of the Conunon hiterests issuedand outstanding.



Section 4.02. Capital Contributions.

A capital contributions account shall be maintained for the Member, to which
contributions shall be credited and against which distributions of capital colatributions shall be
charged. From time to time, the Member may determine that the Cornpany requires capital and
may make capital contributions in an amount determined by the Member, and such contributions
shall be credited to the Member's capital contributions account.

ARTICLE V

PROFITS, LOSSES AND DISTRIBUTIONS

Section 5.01. Profits and Losses.

A profit and loss account shall be maintained for the Member, to which profits shall be
credited and against which losses and distributions of profits shall be charged. For financial

accotmting and tax purposes, the Coinpany's net profits or net losses shall be determined on an
annual basisin accordance with the manner determined by the Member. In eachyear, profits and
lossesshall be allocated entirely to the Member's profit and loss account.

Section 5.02. Distributions.

The Member shall determine profits available for distribution and the amount, if any, to

be distributed to the Membei) and shall authorize and distribute on the Connnon Interests, the
determined amount when, as and if declared by the Member. The distributions of profits of the
Company shall be paid to the Member out of the Member's profit and loss accolmt. No
distribution shall be declared or paid which shall impair the capital of the Company nor shall any
distribution of assets bemade to the Member unless the value of the assets of the Company

remaining after such payment or distribution is at least equal to the aggregate of its debts and
liabilities, including calaital.

ARTICLE VI

DISSOLUTION

The Company shall be dissolved and its alTairs wound up upon the occurrence of any of
the following events: (a) the Member votes for dissolution; or (b) a judicial dissolution of the

Company under Section 18-$02 of the Act.

ARTICLE VH

TRANSFER OF INTERESTS IN TIlE ÚOMPANY

The Member may not sell, assign, transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuant to an amendment to this Agreement, which
shall not be effective until filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case

may be. After such amendment is effective, upon receipt by the Company of a written
agreement executed by the person or entity to svhom such Common Interests are to be transferred

agreeing to be bound by the terms of this Agreement, suchperson shall be admitted as a member
of the Company.



ARTICLE VIIt
EXCULPATION AND INDFAINIFICATION

Section 8.01. ExcuIpation.

Notwithstanding any other provisions of this Agreement, whether express or implied, or

anyubligationor duty at law or in equity, neither the Member, any officers, directors,
stockhoklers, partners, employees, affiliates, representatives or agents of any of the Member, the
Company, nor any officer, employee, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shall be liable to the Company or
any other person for any act or omission (in relatioii to the Company, its property or the conduct
of its business or affairs, this Agreentent, any related docuntent or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is
within the scopeof authority granted to such Covered Person by the Agreement; provided that
such act or omission does not constitute fraud, willful misconduct, bad faith, or gross negligence.

Section 8,02. No Duties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent perrnitted by applicable law, shall have any duty

(fiduciary or otherwise) to the Company or to the Member otherwise existing at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that, at law or in equity, the Member or an officer of the Company doeshave duties (including
fiduciary duties) or liabilities relating to the Company, the Member or any other Person, such
Member or officer of the Company acting pursuant to this Agreement shall not be liable to the
Company, the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement. The Member hereby agrees that, to the extent the provisions of this Agreement
restrict or eliminate duties (including fiduciary duties) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or in equity, such provisions replace
such other duties and liabilities of such Meinber or officer to the Company, the Member or any
other Person.

(c) The foregoing provisions of this Section 8.02shall not limit in any way
the duties or obligations of the Member or the officers of the Company under any of the

provisions of Section 11.02or Article X.

Section 8.03. Indemnification.

To the fullest extent permitted by law, the Company shall indemnify and hold harmless
each Covered Person froin and against any and all losses, claims, demands, liabilities, expenses,
judgments, fines, settlements andother amounts afising from any and all claims, demands
actions, suits or proceedings, civil, criminal, administrative or investigative ("Claims"), in which
the Covered Person may be involved, or threatened to be involved, as a party or otherwise, by
reason of its management of the affairs of the Company or which relates to or arises out of the

Company or its prperty, business or affairs. A Covered Personshall not be entitled to



indemnification under this Section 8.03with respect to (i) any Claim with respect to which such
Covered Personhasengaged in fraud,willful misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unlesssuch Claim (or part thereof)(A) was brought
to enforce such Covered Person's rights to indenmification hereunder or (B) was authorized or
consented to by the Member. Expenses incurred by a Covered Person in defending any Claim
shall be paid by the Company in advance of the final disposition of such Claim upon receipt by
the Company of an undertaking by or on behalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section 8.04. Amendments.

Any repeal or modification of this Article VIII by the Member shall not adversely affect
any rights of such Covered Person pursuant tó this Article VIII, including the right to
indemnification and to the advancement of expenses of a Covered Person existing at the time of
such repeal or modification with respect to any acts or omissions occurring prior to such repeal
or modification.

ARTICLE IX

CONFIDENTIALITY

Section 9.01. Duty of Confidentiality.

(a) The Member, during the period starting from the date on which such
Member became a member of the Company through and ending on the date that is the one year
anniversary of the date on which such Member shall have ceased to be a member of the
Company, shall not, without the Company's prior written consent, disclose to any Person other
than an Éxempt Person (as defined below) of such Member any confidential, non-public
infonnation obtained from the Company or one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventions and discoveries (whether patentable or
unpatentable and whether or not reduced to practice), all improvements thereto, all patents,
registrations, inventioit disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal

applications, and including renewals, extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databasesandother compilations of infonnation, mask works and semiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensions, restorations and reversions thereof; and (c) trade secrets andother technical

information (which may include ideas, research and development, know-how, formulae and

other processes,business methodszetistomer lists and supplier lists), in each case that is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand, and any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement, iease, license, contract, note, mortgage, indenture,



arrangement or other obligation or any employee, director, officer, manager or member of the
Company or any of its subsidiaries, on the other hand;

(iii) any financial information or resuits of operations of the Company

or any of its subsidiaries; or

(iv) any business plans, pricing information, customer information or
regulatory information of the Company or any of its subsidiaries.

For purposes of this Agreement, "Exempt Person" means, with respect to any Person,
any Affiliate of such Person or any Representative of the Company, such Personor such
Person's Affiliate, iri each case,who (x) has a reasonable need to know the contents of the
Confidential hiformation, (y) is informed of the confidential nature of the Confidential

Information and (z) agrees to keep such information confidential in accordance with the terms
of this Agreement and any other restrictions that the Member or any govenunental or
regulatory authority may determine is appropriate.

(b) Notwithstanding the foregoing, Confidential Information shall not include,
with respect to any Person, any infonnation that:

(i) is or becomes generally available to the public other than as a
result of a disclosure directly or indirectly by such Person or any of its Affiliates or any of their
respective.directors, officers, managers, employees, advisors or other representatives
(collectively, "Representatives") in breach of this Article IX;

(ii) is disclosed by another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Company or any of its subsidiaries not to
diselose such information; or

(iii) is independently developed by such Person or any of its Affiliates
or any of theirrespective Representatives without derivation from, reference to or reliance upon
any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable inw, statute, rule or regulation or any request, order or
subpoena issued by anycourt or other govenunental entity or any SRO.

(ii) Nothing herein shall be interpreted to limit or impede the rights of
the SEC or any Exchange Subsidiary to access or examine any Confidential Infonnation, or to

limit or impede the ability of the Member or any of its Representatives to disclose to the SEC as
the SEC may request, order or demand any Confidential Information, in each case pursuant to
Section 11.02,Article X or the U.S.federal securities laws and rules and regulations thereunder.



Section 9.02. Responsibility for Breach.

The Member shall be responsible for any breach of this Article IX by any of its
Representatives or Exernpt Personsand agrees to use commercially reasonable efforts to cause
its Representatives and Exempt Persons to treat all Confidential Information in the same manner
as such Member would generally treat its own confidential, non-public information but no less
than what a reasonably prudent person would treat its own confidential, non-public information.

ARTICLE X
SRO FUNCTION

Section 10.01.Preservation of Independence.

(a) For so long as the Cornpany shall, directly or indirectly, control an
Exchange Subsidiary, the Member and the officers, employees and agents of the Company shall
give due regardto the preservation of the independenceof the self-regulatory function of such
Exchange Subsidiary, as well as to its obligations to investors and the general public and shall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory functions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fullest extent permitted by law,no present or past member of the
Company, employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any manager, officer,
employee or agent ofthe Company under this Section 10.01.

Section 10.02.Compliance with Securities Laws; Cooperation with the SEC.

(a) The Company shall comply with the (J.S. federal securities laws and the

rules and regtdations thereunder and shall cooperate with the SEC and eachExchange
Subsidiary, as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers, employees and agents of the Company, by virtue of their acceptance of such
position, shall be deemed to agree (x) to comply with the U.S.federal securities laws and the

rules and regulations thereunder and (y) to cooperate with the SEC andeach Exchange
Subsidiary in respect of the SEC's oversightresponsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions and responsibilities of the Exchange Subsidiaries. The
Company shall take reasonable steps necessary to cause its officers, employees and agents to so
cooperate.

(b) To the fallest extent permitted by law, no present or past member of the
Company, employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other Personshall haveany rights against the Company or any manager, officer,
coployee or agent of the Company under this Section 10.02.



Section 10.03, Consent to Jurisdiction.

(a) To the fullest extent permitted by law, the Company and its officers,
employees and agents,by virtue of their acceptance of such position, shall.be deemed to
irrevocably submitto the jurisdiction of the U.S.federal courts, the SEC and eachExchange
Subsidiaty, as applicable, for the purposes of any suit, action or proceeding pursuant to the U.S.
federal securities laws and the rules and regulations thereunder arising out of, or relating to, the
activities of an Exchange Subsidiary, and by virtue of their acceptance of any such position, shall
be deemed to waive,and agree not to assert by way of mofion, as a defense or otherwise in any
such suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the U.S. federal courts, the SEC and the Exchange Subsidiaries that the suit,
action or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
is improper, or that the subject matter of that suit, action or proceeding may not be enforcedín or
by such courts or agency.

(b) The Company and its officers, employees and agents shall be deemed to
agree that they will maintain an agent, in the United States, forthe service of process of any
claim arísing out of, or relating to, the activities of an Exchange Subsidiary. In the case of the
officers, employees and agents of the Company, the Company shall act as agent for service of
process.

Section 10.04.Consent to Applicability.

The Company shall take reasonable steps necessary to cause its current officers,
employees and agents and prospective offleers, employees and agents,prior to the
commencement of such Person's employment, appointment or other service, to consent in
writing to the applicability of Section 11.02and this Article X with respect to activities related to
an Exchange Subsidiary.

ARTIClÆ XI

BOOKS AND RECORI)S

Section 11.01.General.

(a) The Company shall inaintain true and complete books of account and
records, which shall be available during reasonable business hours for the inspection by the
Member.

(b) The Company shall cause to be entered in appropriate books (to be kept at
the Company's principal place of business,which must be in the United States) all transactions
of or relating to the Company. The books and records of the Company shall be made and
maintained, and the financial position and the results of operations recorded, at the expense of

the Company,.in accordance with such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the
Company, shall have access to and the right, at such Member's sole cost and expense, to inspect
and copy such books and records during normal business hours; provided that the Member shall
beresponsible for any out-of-pocket costs or expenses incurred by the Company in making such

books and records available for inspection.



Section 11:02 Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(a) To the fullest extent permitted by law,all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory
function of an Exchange Subsidiary (including disciplinary matters, trading data, trading
practices andaudit information) that shall come into the possessionof the Company, and the
information contained in those books-and records, shall be retained in confidence by the

Company, the Member,and the officers, employees and agents of the Company, andshall not be
usedfor any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing herein

shall be interpreted so as to limit or impede the rights of the SEC or an Exchange Subsidiary to
access and examine such confidential information pursuant to the U.S.federal securities laws
and the rules and regulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books, records, premises, officers, agents,and employees of the
Company shall be deemed to be the books, records, premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the

SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of an Exchange Subsidiary.

ARTICLE Xil

MISCELLANEOUS

Section 12.01.Tax Treatment.

Unless otherwise determined by the Member, the Company shall be a disregarded entity
for U.S.federal income tax purposes (and when permitted for any analogous state or local tax

purposes),and the Member and the Company shall timely make any and all necessary elections
and filings for the Company treated as a disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state or local tax purposes).

Section 12.02.Amendments.

(a) Amendments to this Agreement and to the Curtificate shall be approved in
writing by the Member. An amendment shall become effective as of the date specified in the
approval of the Member or if none is specified as of the date of such approval or as otherwise
provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an

Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC before the
changesmay be effective, under Section 19 of the Exchange Act and the rules and regulations



promulgated thereunder by the SEC or otherwise then the proposed changesto this Agreement
shall not be effective until filed with or filed with and approved by the SECs as the case may bei

Section 12.03.Severability.

If any provision of this Agreement is held to be invalid or unenforceable for any reason,
such provision shall be ineffective to the extent of such invalidity or unenforceability; právided,
however, that theremaining provisions will continue in full force without being impaired or
invalidated in any way unless such invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.
Otherwise, any, invalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent andeconomic effect of the invalid or
unenforceable provision.

Section 12.04.Governing Law.

This Agreement shaRbe governed by and construed in accordancewith the laws of the
State of Delaware without regard to theprinciples of conflicts of laws thereof

Section 12.05.Limited Liability Company.

The Member intends to forin a limited liability company anddoes not intend to form a
partnership underthe laws of the State of Delaware or any other laws.

* * *

The undersigned has duly executed this Agreement as of the day first set forth above.

Direct Edge Holdings LLC

Name: JpfRatterman
Title: CEO
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THIRD AMENDED AND RESTATED

BYLAWS OF BATS EXCHANGE, INC.
(a Delaware corporation)

Article I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set forth
below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under commoii control with, the person specified.

(c) "Board" or "Board of Directors" meansthe Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission.

(f) "Company" means BATS Exchange, Inc.,a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the sarne meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors
from time to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company. An
Exchange Mentber is not a stockholder of the Company by reason of being an Exchange
Member. An Exchange Meniber will have the status of a "member" of the Exchange as that
term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf of the
Exchange Member.. An Exchange Member may change its Executive Representative or

appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company may
presetibe: An Executive Representative of an Exchange Member or a substitute shall be.a
member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate of
any such Exchange Member; provided, however, that an individual who otherwise qualifies
as an Independent Director shall not be disqualified from serving in such capacity solely
because such Director is a Director of the Company or its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee member. The term
Independent member may but is not required to refer to an Independent Director who serves
on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director

or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or einployee of an entity that owns more than
ten percent of the equity of a broker or dealer, and the broker or dealer accounts for more
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealers exceed ten percent of his or her net worth, or whose ownership interest
otherwise permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) provides professional services to brokers or dealers, and such services constitute
20 percent or more of the professional revenues received by the Director or 20 percent or
more of the gross revenues received by the Director's firm or partnership; (v) provides
professional services to a director, officer, or employee of a broker, dealer, or corporation
that owns 50 percent or more of the voting stock of a broker or dealer, and such services
relate to the director's, officer's, or employee's professional capacity and constitute 20
percent or more of the professional revemies received by the Director or member or 20.
percent or more of the gross revenues received by the Director's or member's firm or
partnership; or (vi) has a constilting or employment relationship with or provides professional
services to the Company or any affiliate thereof or hashad any such relationship or provided
any such services at any time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealeri (ii) is an officer, director (excluding an outside director), or employee
of an entity that owns more than ten percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent of the gross revenues received by the
consolidated entity; (iii) owns more than Ove percent of the equity securities of any broker or

dealer, whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day

management of a broker or dealer; (iv) provides professional services to brokers or dealers,
and such services constitute 20 percent or more of the professional revenues received by the
Director or 20 percent or more of the gross revenues received by the Director's firm or

partnership; (v) provides professional services to a director, officer, or employee of a broker,
dealer, or corporation that owns 50 percent or more of the voting stock of a broker or dealer,



and such services relate to the director's, officer's, or employee's professional capacity and

constitute 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenues received by the Director's or member's
firm or partnership; or (vi) has a consulting or employment relationship with or provides
professional services to the Company or any affiliate thereof or has hadany such relationship
or provided any such services at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee aiid amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Member Representative Direotors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article Ill, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable. A
Member Representative Director must be an officer, director, employee, or agent of an

Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or
hearingpanel who is an officer, director, employee or agent of an Exchange Member that is
not a Stockholder Exchange Member.

(u) "Nominating Committee" means the Nonvinating Committee elected pursuant
to these Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an independent Director;
or (ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instruinelitality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partner, officer, or director of an Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly coigrolling, controlled by, or under common control with suchExchange member,
or any employee of such Exchange member, except that any person associated with an
Exchange member whose fimetions are solely clerical or ministerial shall not be included in
the meaning of such term for purposes of these Bylaws.



(z) "Record Date" rneans a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of stockholders and set as the last date on

which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer, as defined
in Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be BATS Global Markets
idoldings, Inc.

(dd) "$tockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section 3(a)(39)
of the Act.

Aieticle II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 120,Lenexa, KS 66214, or such other location as may hereafter be determined by the
Board of Directors. The Company may have such other office or offices as the Board of
Directors may from time to time designate or as the purposes of the Company may require
from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o
The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street,
Wilmington, County of New Castle, Delaware 19801.

Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State of Delasvare is The Corporation Trust Company, Corporation
Trust Center, 1209Orange Street, Wilmington, County of New Castle,Delaware 19801.

Article III

Board of Directors

Section 1. Powers



(a) The business andaffairs of the Companyshall be managed by its Board, except
to the extent that the authority, powers andduties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules, The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or
l'or the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in
accordance tvith Article X, Section L

(c) The Board may adopt such rules, regulations, and requirements for the conduct
of the business and management of the Company, not inconsistent with law, the Certificate of

Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in. the
performance of such Director's duties, be filly protected, to the fullest extent permitted by
law, in ielying in good faith upon the books of account or reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any committee of the Board or by any agent of the
Company, or in relying in good faith upon other records of the Coinpany.

(d) In connection with inanaging the business and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities
exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposesof the Act
and to enforce compliance by its "members,"as that terin is defined in Section 3 of the Act
(such statutory members being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal, shall, to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:

(i) the potential impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Company and the other operations of the Company, on
the ability to prevent fraudulent and rnanipulative acts andpractices and on investors and the
public, and (ii) whether such would promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to and facilitating transactions in securities or assist iri
the removal of impediments to or perfection of the mechanisms for a free and open market
and a national market system.

Section 2. Composition of the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to
the compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shallconsist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (inchiding Independent), Industry and
Member Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to Article III,
Section 4; and

(ii) the number of Member Representative Directors shall be at least
twenty (20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a determination of the nominee's
classification as a Member Representative, Non-Industry, or Independent Director, if
applicable, and the Secretary shall certify to the Nominating Committee or the Member
Nominating Committee each nominee's classification, if applicable. Directors shall update
the information submitted under this subsection at least annualy and upon request of the

Secretary,and shall report immediately to the Secretary any change in such information.

(d) A.Director may not be subject to a statutory disqualification.

Section 3. Ternis of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into
three (3) classes, designated Class I, ClassII and Class III, which shall be as nearly equal in
number and classification as the total number of such Directors then serving on the Board

permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring each year. A Director may serve for any
number of terms, consecutive or otherwise. In order to commence such staggered three-year

terms, Directors in Class I shall hoki office until the second annual election of the Board of
Directors, Directors in Class 11shall initially hold office until the third annual election of the
Board of Directors, and Directors in Class Ill shall initially hold office until the fourth annual
election of the Boeird of Directors. Conimencing with the second annual election of the
Board of Directors, the term of office for each class of Directors elected at such time shall be
three years from the date of their election. Notwithstanding the foregoing, in the case of any
new Director as contemplated by Article 111,Section 2(a), such Director shall be added to a
class, as determined by the Board at the time of such Director's initial election or



appointment, and shall have an initial terneexpiring at the same time as the term of the elass
to which such Director hasbeen added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or; to
the extent necessary,at a special meeting of stockholders. For positions requiring persons
who qualify as Member Representative Directors, the Nominating Committee shall nominate
only thosò persons whose narnes have been approved and submitted by the Member
Nominating Committee, and approved by,if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 4.

(b) . - The Mernber Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Directoi- inust he an officer, director, employee,or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special nieeting of stockholdersythe Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that havebeen approved and submitted by the
Member Nominating Committees The Secretary shall promptly notify Exchange Members of
those initial nominees, Exchange Members may identify other eandidates ("Petition
Candidates" for purposesof this Section 4) for the Member Representative Director positions
by deliyering to the Secretary, at least thirty-five (35) days before the date annotinced as the
date for the annual or special meeting of stockholders (the "Record Date" for purposes of this
Section 4%a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for 4 Petition Candidate must inelude a completed questionnaire
used to gather information concerning Member Representative Director candidates andnaist
be filed with the Company (the Company shall provide the form of questionnaire upon the
request of anyExchange Menaber).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the ihitial nomineesapprovedand stibmitted by the Member Nominating Committee shall be
nominated asMeniber Representative Directors by the Nominating Committee. If one or
more valid petitions from Exchange Members are received by the Record Date, the Secretary
shall include such additional nominees, along with the initial nominees nominated by the



Member Nominating Committee, on a list of nominees (the "List of Candidates"). Upon

completions the List of Candidates shall be sent by the Secretar y to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electronic
transmissions to confli'm the nominees for the Member Representative Director positions.
The List of Candidatesshall be accompanied by a notice regarding the time and date of an
election to be held at least twenty (20) days prior to the annual or special stockholders'
meeting to confirm the Exchange Members' selections of nominees for Member
Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Members
together with its affiliates, may account for more than twenty percent (20%) of the votes cast

for a candidate,and any votes cast by such Exchange Member, together with its affiliates, in
excess of such twenty percent (20%) limitation shall be disregarded. The votes shall be cast
by written ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Mentbers sent by the Company prior to such election. Only votes received prior to
4£00 p.m. Central Time on the date of the election shall count for the nomination of a
Meniber Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representative Director

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serve until the first annual meeting of stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chaírman shall preside at all meetings of the Board at which the Chairman is present;
provided, however, that he or she shall not participate in executive sessionsof the Board.
The Chairman shall exercise such other powers and perform such other duties as may be
assigned to the Chairman from time to time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's Independent Directors to preside over
executive sessions of the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties rnay communicate with the Lead Director.

Section 6. Vacancies

(a) Whenever any Dnector position, other than a Member Representative Director
osition, becomes vacant prior to the election of a successor at the end of such Director's

term, whether because of death, disability, disqualification, removal, or resignation, and

whenever any newly-created Director position, other than a Member Representative Director
position, becomes available because of an increase in the number- of Directors, the
Nominating Committee shall nominate, and stockholders shall elect, a person satisfying the
classification (industry, Non-Industry, or Independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position until the expiration of such positioifs, designated term;
provided, howevee,that if the remainbig term of office of a Director at the time of such
Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not bedeemed to be in violation of Article 111,Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether because of death,disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect

the individual to fill such vacancy, A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining term or until the expiration
of such position's designated term;provided, however, that if the remaining term of office of
a Member Representative Director at the time of such Director's vacancy is not rnore than six
(6) months, during the period of vacancy the Board shall not be deemed to be in violation of
Article UI, Section 2(b) by virtue of such vacancy.

Section 7. Removal andResignation

(a) Except as hereinafter provided, any Director may be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article HI, Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause,which shall include,
without limitation, suchDirector being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board,
by a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued
service as such would violate the compositional requirements of the Board set forth in Article
III, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the President or the Secretary. Any such resignation shall take effect
at the time specified therein or, if the time is not specißcd, upon receipt thereof, and the
acceptance of such resignation, unless required by the terms thereof, shall not be necessary to
make such resignation effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the nieeting will be held at the principal business -office of the Company.
Members of the Board or any committee of the Board may participate in a meeting of the
Board or committee by conference telephone or other connnunications equipment by means



of which all persons participating in the meeting can hear eachother, and such participation
in a meeting shall constitute presence in personat the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or personscalling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified in
the notice of such meeting. Notice of any special meeting shall be given to each Director at
his or her businessaddress or such other addressas he or she may have advised the Secretary
to use for such purpose. If delivered, notice shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transtnission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the Director to be notified.

Section 11. Exchange Niember Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the

Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
Incorporation, or these Bylaws.

Section 13. Presumption of Assent

A Director of the Company wiho is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstainshall beentereelin the minutes of the ineeting or unless he or she shall file
his or her written dissent or election to abstain to such action with the person acting as the
secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company
immedíately after the adjoumrnent of the meeting. Such right to dissent or abstain shall not
apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of incorporation or these
Bylaws, any action reqtiired or pennitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all inembers of the Board or committee,
as the case may be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s)are filed with the ininutes of proceedings of the Board
or the comrnittee.

Section 15. Waiver of Notice

(a) Whenever notice is reqtiired to be given by law, the Cettificate ofIncorporation
or these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether
before or after the tinie stated thereift shall be deemed equivalent to notice. Neither the
business to be transacted at,nor the plupose of, any regular or special meeting ofthe Board,
or members of a committee, need be specified in any waiver of notice.

(b) Attendance of a person at a ineeting shaíl constitute a waiver of notice of such
ineeting, except when the person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.

Section 16. Compensation of Board andConunittee Members

The Board may provide for reasonable compensation of the Chairman, the Directors
and the members of commhtees. The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with the business of the
Company.

Section 17 Interpreta6an of Bylaws

The Board shall have thepower to interpret these Bylaws and any interpretation made
by it shall be final and conclusive.

Section 18. Conflicts of Interest; Contracts andTransactions involving Directors

(a) A Director or a member of any committec may not participate in the
coniideration or decision of any matter relating to aparticular Exchange Mamber, company,
or individual if such Director or committee member has a material interest in, or a
professional, business, or personal relationship with, that Exchange Member, company, or
individual, or if such parUcipation shall create an appearance of impropriety. In any such
case, the Director or committee member shall recuse himself or herself or shall be
disqualified, If a member of the Board or any committee is recused from consideration of a



matter, any decision on the matter shall be by a vote of a majority of the remaining members
of the Board or applicable committee.

(b) No contract or transaction between íbe Company and one or more of its
Directors or officers, or between the Company and any other corporation,. partnership,
association, or ather organization in avhich one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this
reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
committee, and the Board or committee in good faith authoi-ites the contract or transaction
by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum; or (ii) the material facts are disclosed or
become known to the Board or committee after the contract or transaction is entered intos and
the Board or committee in good faith ratifies the contract or transaction by the affirmative

vote of a majority of the disinterested Directors, even though the disinterested Directors be
less than a quorten.

Article IV

STOCKHOLDERS

Section L Annual Meeting; Election of Directors andOther Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the puipose of electing Directors and members of the
Nominating Committee and Member Nominating Committee, and for conducting such other
business as may properly come before the meeting. Written notice of the annual meeting
stating the place,date and hour of the meeting slutil be given to each stockholder entitled to
vote at such meeting not less than ten (10) nor more than sixty (60) days before the date of
the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the
Company's commencement of operations as an Exchange.

Section 2. Special Meetings

Special ineetings of the stoekholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President,andshall be called by the Secretary at the request
in writing of stockhokiers owning not less than a majority of the then issuedand outstanding
capital stock of the Company entitled to vote. Written notice of a special meeting stating the
place, date and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to vote at such meeting not less than ten

(10)nor more than sixty (60) days before the date of the meeting. Business transacted at any
special meeting of sackholders shall be limited to the purpose(s) stated in the notice of the
iñeeting.

Section 3. List of Stockhokiers



The Secretary of the Company, or such other person designated by the Secretary or
the Board, shall have charge of the stock ledger of the Company and shall prepare and make,
at least ten (10) days before every meeting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose

germatie to the meeting, during ordinary business hours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held, which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
the meeting is to be held. The list shall also be produced and kept at the time and place of the
meeting during the whole time of the meeting, and may be inspected by any stockholder who
is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat,present in person or represented by proxy, shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have
power to adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present or represented. At such adjourned meeting at
which a quoruno shall be present or represented, any business may be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more
than thirty (30) days,or if after the adjourinnent a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unless the question is one upon which by
express provisicm of statute or of the Certificate oflncorporation, a different vote is required,
in which case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1)
vote in person or by proxy for each share of the capital stock having voting power held by
such stockholder, but no proxy shall be voted on aller three (3) years from its date, unless the
proxy provides for a longer period. Any such proxy shall be in writing and shall be filed
with the Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting



As set forth in the Certificate of Incorporation of the Company, any action upon
which a vote of stockholders is required or permitted, may be taken without a meeting,
without prior notice and without a vote, if a consent in writing, setting forth the action so
taken, shall be signed by the holders of outstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a

meeting at which all shares entitled to vote thereon were present and voted and shall be
delivered to the Company in the manner required by law, provided that the matter to be acted
upon by such written consent previously has been directed by the Board to be submitted to
the stockholders for their action by written consent. Prompt notice of the taking of the
corporate action without a meeting by less than unanimouswritten consent shall be given to
those stockholders who have not so consented in writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership
interest(s) in the Company.

Article V

Committees of the Board

Section 1. Number of Coinmittees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be fifom time to time established by the Board. Committees shall have
such authority as is vested in them by these Bylaws or the Rules, or as is delegated to them
by the Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of cach
committee, and the Chairman may, at any time, with or without cause,remove any member
of a committee so appointed, with the approval of the Board. Each committee shall be
comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however, that such committee members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
that any such committee meets.the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not

a Director shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a determination of the prospective committee member's classification as an
Industry, Non-hidustry, or Independent member. The Secretary shall certify to the Board
each prospective committee member's classification, Such committee members shall update
the information submitted under this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretary any change in such information.



(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee
member no longer satisfies the classification for which the committee member was selected;
and (ii). that the committee member's contimied service as such would violate the
compositional requirements of such committee set forth in this Article V.

(d) - Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(c) Except as otherwise provided by the Bylaws, members of a committee shall
hold office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists
solely of one or more Directors shall have and may exercise all the powers and authority of
the Board in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and rnay meet at stated times or on such notice as such
committee may determine. Eaoh committee shall keep regular minutes of its meetings and
report the same to the Board when required.

Section 5. Voting, Quorum andAction by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required

by the Bylaws, the presence of a majority of the number of committee members serving on a
comrnittee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present
at such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present, The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of
such committee encept as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation

policies, programs, and practices for officers and other employees of the Conipany. Each
voting member of the Compensation Committee shall be a Non-industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit
Committee consisting of Directors. A majority of the Audit Committee members shall be
Non-Industry Directors. A Non-industry Director shall serve as Chairman of the Audit
Committee. The Audit Committee shall perform the following primary functions, as well as
such other functions as may be specified in the charter of the Audit Committee: (A) provide



oversight over the Company's financial seporting process atid the financial information that
is provided to stoekholders and others; (B) provide oversight over the systems of internal
controls established by manageinent and the Board and the Company's legal and compliance
process; (C) select, evaluate and, where appropriate, replace the Company's independent
auditors (or nominate the independent auditors to be proposed for ratification by
stockholders); and (D) direct and oversee all the activities of the Company's internal audit
function, including but not limited to management's responsiveness to internal audit
recornmendations. The Audit Committee shall have exclusive authority to: (A) hire or
terminate the head of the Company s Internal Audit Department; (B) determine the

conipensation of the head of the Internal Audit Department; and (C) determine the budget for
the Internal Audit Department. The Internal Audit Department and its head shall report
directly to the Audit Committee. The Audit Committee may, in its diseretion, direct that the
Internal Audit Department also report to senior management of the Company on mattets the
Audit Committee deems appropriate and may request that senior management of the
Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence ofthe internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee, The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act, assess Exchange's regulatory performance, assist the Board. and
committees of the Boai+d in reviewing the regulatory plan and the overall effectiveness of
Exchange's regulatory functions and, in consultation with the Chief Executive Officer of the
Company, establish tiie goals, assessthe performance,ancifix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director.

(d) The Chairnian, with the approval of the Board, shall appoint an Appeals
Committee.. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action deterininations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one independent Director, one Industry Director, and one
Member Representative Director. If the Independent Director recuses himself or herself
froin an appeal,due to a conflict of interest or otherwise, such Independent Difeetor may be
replaced by a Non-Industry Director for purposes of the applicable appeal if there is no other
Independent Directoí able to serve as the replacement.

(o) The Chairnians with the approval of the Board, may appoint an Executive
dommittee, which shall; to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
managenwnt of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the
number of industry Directors on the Executive: Committee. The percentage of Independent
Directors on the Executive Committee shall be at least as great as the percentage of
Independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be at least as great as the percentage of Member

Representative Directors on the avhole Board.



(f) The Chairman, with the approvai of the Board, may appoint a Finailce
Committee. The Finance Committee shall advisethe Board.with respect to the oversight of
the financial operations and conditions of the Company,. including recommendations for
Compaay's annual operating and capital budgets.

Article VI

Nominating Committees

Section L Election of Nominating Committee and Member Nominating
Committee-

The Nominating Cottanittee and the Member Nominating Connnittee shall each be
elected on an annual hâsis by vote of stockholders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Connnittee and Member Nominating Committee, after completion of its
i-espective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member

Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Ai·ticle III, Section 4.

Section 2. Nominating Committee

The Nominatlag Committee shall nominate candidates for election to the Board at the
annual ytockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b). The number of
Non4ndustry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Connnittee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidates for flye Director's class, as explained in Article
UI, Section 3. Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his or her final year of service on the Board. Following that year,
that meniber may not stand for election to the Board until such time as he or she is no longer
a member of the Nominating Committee.

Section 3. Member Nominating Cominittee

The Member Nominating Committee shall nominate candidates for each Member

Representative Direttor position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each meinber of the Member Nominating
Committee shall be a Membet Representative member.



Article VII

Officers, Agents and Employees

Sectiott 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a
Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's
opinion are desirable for the conduct of the business of the Company. Any two or more
offices may be held by the same person,except that the offices of the President and Secretary
may not be held by the same person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an arunial basis, and

shall hoki office until his or her successor is appointed and qualified or until his or her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
munber of terms, consscutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
atid Chief Executive Officer, the President, or the Secretary. Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual i·ights of the affected
officer, if any,with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term
by the Board.

Section 4. Compensation

'fhe Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer,in consultation with the Compensation Connnittee.

Section 5. Powers and Dutics; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board,
havesuch powers and duties as customarily pertain to the respective office, and such further
poivers and duties as from time to time may be conferred by the Board, or by an officer
delegated such authority by the Board. The Board may delegate the duties and powers of any
officer of the Company to any other officer or to any Director for a specified period of time
and for any reason that the Board may deem sufficient.



Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at

all ineetings of the Board at which the Chief Executive Officer is present; provided, however,
that he or she shall not participate in executive sessions of the Board. The Chief Executive
Officer shall be the chief executive officer of the Company, shall have general supervision
over the business and affairs of the Company, and shall serve at the pleasure of the Board.
The Chief Executive Officer shall have all powers and duties usually incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board. The
Chief Executive Officer shall exercise such other powers and perform such other duties as

may be assigned to the Chief Executive Ofñcer from time to time by the Board,

Section 7. President

The President shall, in the absence of the Chairinan and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The President shall
have general supervision over the operations of the Company. The President shall have all
powers and duties usually incident to the office of the President, except as specifically
limited by a resolution of the Board. The President shall exercise such other powers and
perform such other duties as may be assigned to the President from time to time by the
Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of
the President or if the office of President becontes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend oi- restrict such powers and duties or to assign them
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such manner as the President shall direät. Each Vice President shall exercise

such other powers and perform such other duties as may be assigned to such Vice President
from time to time by the Board, the Chief Executive Officer or the President. The term
"Vice President" used in this Section shall include the positions of Executive Vice President,
Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chief Regulatory Officer of the Company. The
Chief Regulatory Officer shall have general supervision of the regulatory operations of the
Company, including responsibility for overseeing the Company's surveillance, examination,
and enforcement functions and for administering any regulatory services agreements with

another self-regulatory organization to which the Company is a party. The Chief Regulatory
Officer shall meet with the Regulatory Oversight Committee of the Company in executive
session at regularly scheduled meetings of such conunittee, and at any time upon request of



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10, Secretary

The Secretary shall act as iSecretary of all meetings of the Board at which the

Secretary is present, shall record allihe proceedings of all such meetings in a book to be kept
for that purpose, shall have supervision over the giving and service of notices of the
Company, and shall have supervision over the care and custody of the books and records of
the Company. The Secretary shall be empowered to affix the Company's seal, if any, to
(loctnents, the executión of which on behalf of the Company under its seal is duly
authorized, and when so affixed, may attest the same. The Secretary shall have all powers
and duties usually incident to the office of Secretary, except as. specifically limited by a
resolution of se Board. The Secretary shall exercise such other powers andperform such
other duties as may be assignedto the Secretary from time to time by the P.,oard,the Chief
Executive Officer or the President.

Seetion 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to
act, any Assistant Secretary, approved by the Board, shall exercise all powers and perform all
duties of the Secretary. An Assistant Secretary shall also exercise such other powers and
perform such other duties as may be assigned to such Assistant Secretary from time to time
by the Board or the Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds
and over the i·eceipts and disbursements of the Company and shall cause the funds of the
Company to be deposited la the name of the Company in such banks or other depositories as
the Board may designate. The Treasurer shall have supervision over the care and
safekeeping of the securities of the Company. The Treasurer shall have al powers and dutics
usually incident to the office of Treasurer except as specifically limited by a resolution of the
BoarcL The Treasurer shall exercise such other powers and perform such other duties as may
be assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or
the President.

Section 13. Assistant Treasurer

in the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may he assigned to such Assistant Treasurer from time to time
by the Board or the Treasurer.



Article VIII

Indemnification

Section L hidemnification of Directors, Officers, Employees And Other Agents.

The Company shallindemnify its Directors and executive officers to the fullest extent
not prohibited by the Detaivare General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
Directors and executive officers; and, provided, further, that the Company shall not be

required to indemnify any Director or executive officer in connection with any proceeding
(or part thereof) initiated by such person or any proceeding by such person against the
Company or its Directors, officers, employees or other agents unless (i) such indemnification
is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification is provided by the Company, in its
sole discretion, pursuant to the powers vested in the Company under the Delaware General
Corporation Lawa

(a) Other Officers, Employees <mdOther Agents. The Company shall have the
power to indemnify its other officers, employees and other agents as set forth in the Delaware
General Corporation Law.

(b) Expenses. The Company shall advance to any person who wasor is a party or
is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding,whether civil, criminal, administrative or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the
request of the Company as a Director or executive officer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultimately that such person is
not entitled to be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)
of this Article Vill, Section 1,no advance shall be made by the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasocably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision--making

party at the time such determination is made itemonstrate clearly and convincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposed to the best interests of the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all
rights to indemnincation and advances to Directors and executive officers under this Article



VIII shall be deemed to be contractual rights and be effective to the sante extent and as if
provided for in a contract between the Company and the Director or executive officer. Any
right to indemnification or advances granted by this Article VIII to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part, or (ii) no disposition of

such claim is made within ninety (90) days of request therefor. The claimant in such
enforcement action, if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Company shall be entitled to raise as a defense to any
such action that the claimant has not met the standards of conduct that make it permissible
under the Delaware General Corporation Law for the Company to indemnify the claimant for
the amount claimed. Neither the failure of the Company (including its Board of Directors,

independent legal counsel or its .Stockholders) to have made a determination pelor to the
commencement of such action that indemnification of the claimant is proper in the
circumstances because he has met the applicable standard of conduct set forth in the
Delaware General Corporation Law, nor an actual determination by the Company (including
its Board of Directors; independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant hasnot met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred
on any person by this Article VIII shall not be exclusive of any other right which such person

may have or hereafter acquire under any statute, provision of the Certificate of incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity andas to action in another capacity while holding office. The
Cornpany is specifically authodzed to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Jncorporation.

(e) SurvivalofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceased to be a Director or executive officer and shall inure to
the benefit of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to be indemnitied pursuant
to this Article VIll.

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights under this Article Vill in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Company.

(h) Saving Clause. If this Article Vill or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Company s.hall nevertheless



indemnify each Director and executive officer to the fullest extent permitted by any
applicable portion of this Article Vill that shall not have been invalidated, or by any other
applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following
definitions shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense, settlement and appeal

of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitrative or investigative.

(ii) The term "expenses" shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement

or judgment and any other costs and expensesof any nature or kind incurred in connection
with any proceeding,including expenses of establishing a right to indemnification under this
Article VIII or any applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, would have had
power andauthority to indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of.such constituent corporation,
or is or was serving at the request of such constituent corporation as a director, officer,

employee or agent of another corporation, partnership, limited liability company, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this
Article Vill with respect to the resulting or surviving corporation as he would have with

respect to such constituent corporation if its separate existence had continued.

(iv) References in this Article Vlll to a "Director," "officer," "employee,"
or "agent" of the Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership, joint venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
loss or damage sustained by any current or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

Article IX

Amendments•; Emergency Bylaws

Sectionl. By Stockholders or Board



These Bylaws may be altered, amended,or repealed,or new Bylaws may be adopted,
(i) by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster,an attack on the United States or on a locality in which
the Company conducts its business or custornarily holds meetings of the Board, any
catastrophe, or other emergency condition, as a result of which a quorum of the Boarçl or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may
make any provision that may be practicable and necessary under the circumstances of the

emergency,

Section 3. Authority to Take Action Under Extraordinary Maiket Conditions

The Board, or such person or persons as may be designated by the Board, in the evetit

of extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company,
the operation of any automated system owned or operated by the Company, and the
participation in any such system of any or all persons or the trading therein of any or all
securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or

appropriate for the protection of investors or the public interest or for the orderly operation of
the marketplace or the system.

Article X

Exchange Authorities

Section L Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
and such amendments thereto as it may, from time to time, deem necessary or appropriate. If
any such rules or amendments thereto are approved by the Commission or otherwise become
effective as provided in the Act, they shall become operative Exchange Rules as of the date



of Commission approval or effectiveness under the Act unless a later operative date is
declared by the Company. The Board is hereby authorized, subject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend, or
cancel any Rules adopted hereunder,

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including censure, fine, suspension, or expulsion from membership,
suspension or bar from being associated with all Exchange Members, limitation of activities,
functions, and operations of an Exchange Members or any other fitting sanction, and to
impose appropriate sanctions applicable to persons associated with Exchange Members,
including censure, fine, suspension, or barring a person associated with an Exchange
Member from being associated with all Exchange Members, limitation of activities,
functions, and operations of a person associated with an Exchange Member, or any other
fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and provisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
thereunder;

(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be required by the Rules;
(B) appear or produce any document in the Exchange Member's or person's possession or
control as directed pursuant to the Rules; (C) comply with an award of arbitrators properly
rendered, where a timely motion to vacate or modify such award has not been made pursuant
to applicable law or where such a motion has been denied; or (D) comply with a written and
executed settlement agreement obtained in connection with an arbitration or mediation
submitted for disposition; or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, direction, or decision of or to pay any
sanction, fine, or costs imposed by the Board or any entity to which the Board has delegated
its powers.

Section 3. Membership Qualifications

(a) The Board sliall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons
associated with applicants or Exchange Members, establishing specified and appropriate
standards with respect to the training, experience, competence, financial responsibility,



operational capability, and such other qualifications as the Board finds necessary or
desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues,such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated
and applied on a consistent basis, and the Company shall institute safeguards to ensure fair
and evenhanded access to all of its services and facilities.

Section 4. Fees,Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,

and otherchargesto be paid by ExchangeMembersand issuersand any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to finid the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
customers,

Article XI
Miscellaneous Provisions

Section 1. Fiscal Year Board.

The fiscal year of the Company shall be as determined from time to time by the
Board.

Seefion 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary rnatters) shall be closed to all
persons other than members of the Board and officers, staff, counsel or other advisors whose
particlpation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall members of the Board of
Directors of BATS Global Markets, Inc.orBATS Global Markets Holdings, Inc. who are not
also members of the Board, or any officers, staff, counsel or advisors of BATS Global
Markets, Inc. or BATS Global Markets Holdings, Inc. who are not also officers, stalT,
counsel or advisors of the Company (or any committees of the Board), be allowed to

participate in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory function of the Company (including disciplinary matters).



Section 3. Books and Records; Confidentiality of Information and Records

Relating to SROFunction

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information

pertaining to the self-regulatory function of the Conipany (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained
in confidence by the Company and its personnel andwill not be used by the Company for
any non-regulatory purposes and shall not be made available to any person (including,
without limitation, any Exchange Member) other than to personnel of the Commission, and
those personnel of the Company, members of committees of the Board, members of the
Board, hearing officers and other agents of the Company to the extent necessary or

appropriate to properly discharge the self-regulatory responsibilities of the Cornpany.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these By-

Laws, or the Certificate of Incorporation, dividends may be declared upon the capital stock of
the Company by, and in the absolute discretion of, the Board; and any such dividends may be
paid in cash,property or shares of stock of the Company, as determined by the Board, and
shall be declaredand paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any ftmds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to rneet contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company,or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the manner in which it
was created.

Section 6. Execution of Instruments, Contracts, etc.

(a) AH checks, drafts, bills of exchange,notes,or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized conunittee thereof, may from time to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may
authorize any officer, employee, or agent, in the name of and on behalf of the Company, to
enter into or execute and deliver deeds, bonds,mortgages, contracts, and other obligations or
instruments, and such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental
authoritymay be executed in the name of the Company by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an empkyyee or



agent of the Company. Such designation may contain the power to substitute, in the
discretion of the person named,one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the
Company shall have the power and authority on behalf of the Company to attend and to vote
at any meeting of stockholders, partners or equity holders of any corporatiott, partnership or
any other entity in which the Company may hold stock, partnership or other equity interests,
as the case may be,and may exercise on behalf of the Company any and all of the rights and
powers incident to the ownership of such stock, partnership or other equity interest at such
meeting, and shall have the power and authority to execute and deliver proxies, waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board and the Chief Executive Officer may from time to time confer like
powers upon any other person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circuinstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other persons or circumstances shall not be affected.
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 M 01/31/2014

FIl2D 11:15 M 01/31/2014
SRV 140116706 - 4662897 FIlE

RESTATED CERTIFICATE OF INCORPORATION

OF

EDGA EXCHANGE,INC.

EDGA Exchange,Inc.,a corporation organized and existing under andby virtue of the
provisions of the Delawarc General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

That the nameof this corporation is EDGA Exchange, Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on March9, 2009 under the
nameEDGA Exchange,Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisableand in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is asfollows:

FIRST: Thename of the corporation is EDGA Exchange,Inc.

SECOND: The registered office of the corporation in the Stateof Delaware is

1209Orange Street, Wilmington, County of New Castle, Delaware 19801,and the name of its
registered agent at that address is The Corporation Trust Company.

THIRD: The nature of the businessor purposes to be conducted or prornoted is to

engage in any lawful act or activity for which corporations may be organized under theGeneral
Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is One Thousand (1,000),$0.01 par value per share, All such stock shall be
classified as Common Stock.

* * *
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The undersigned executed this Restated Certificate of Incorporation asof January 31, 2014.

EDGA Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: ChiefExecutive Officer

Signature Page to Restated Certificate offncorporation ofEDGA Exchange, lnc.]



FOilRTH AMENDED AND RESTATED
BYLAWS OF EDGA EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the tenns set
forth below shalthave the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that

diiectly, or indirectly through one or more intermediaries, controls or is controlled by,or
is under common control with, the person specified.

(e) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) NCommission"means the Securities and Exchange Commission.

(f) "Company" means EDGA Exchange, Ines a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director's means the persons elected or appointed to the Board of Directors from
time to tiine in accordance with theCertificate of Incorporation and these Bylaws.

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "ExchangeMember" meansany registered broker or dealer that has been
admítted to membership in the national securities exchange operated by the Company.
An Exchange Member is not a stockholder of the Company by reasonof being an
Exchange Mernber: An ExchangeMember will have the status of a "member" of the
Exchange as that term is deficed in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member.. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
mayprescribe. An Executive I(epresentative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate
of any such Exchange Member; provided, however, that an individual who otherwise
qualifies as an Independent Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder,

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any aftillate of the Company, or any Exchange
Member or any affiliate of any such Exchange Member, other than as a committee
member. The term Independent member may but is not required to refer to an

Independent Director who serves on a committee.

(o) "Industry Director" meansa Director who (i) is or hasserved in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership haterest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or
employee's professional capacity and constitute 20 percent or more ofthe professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or hashadany such relationship or provided any such services at any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day

management of a broker or dealer; (ii)is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the
equity securities of any broker or dealer,whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns

50 percent or more of the voting stock of a broker or dealer, andsuel) services relate to
the director's, ofEcer's, or employee's professional capacity and constitute-20 percent or
more of the professional revenues received by the Director or member or 20 percent or
more of the grossrevenues receivedby the Director's or member's firm or partnership; or
(vi)has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such relationship or provided any
such servioesat any time within the prior three years;

(q) "List of Candidates"means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by ExchangeMembers. The List of Candidates is submitted to Exchange
Members for the final selection of noininees to be elected by stockholders to serve as

Mennber Representative Directors,

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws

(s) "Member Representative Director" means a Director who hasbeenappointed as
such to the initial Board of Directors pursuant to Article Ill, Section 4(g) of these Bylaws,
or elected by stockholders after having been norninated by the Member Nominating
Committee or by an Exchange Member pursuant to these Isylaws and confirmed as the
nominee of Exchange Members after majoi'ity vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Noniinating Committee elected pursuant to
these Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means amember of any committee who is (i) an
Independent niember; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company,entity, government, or political subdivision, agency orinstrumentality of a
government.

(y) "person associated wkh an Exchange Member" or"associated person of an



Exchange Member" meansany partner, officer, or director of an Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under conimon control with, suchExchange
member, or any employee of such Exchange member, except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shall not be
included in the meaning of such term for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of stockholders andset as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of
Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer, as defined

in Section 3(a)(48) of the Aet, that is registered with the Commission under the Act.

(bb) "Rules"or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Coinpany. The sole stockholder of the Company shall be Direct Edge LLC.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section L Principal Business Office

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6* fl.,Jersey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

The name and address ofthe registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209 Orange Street, Wilniington, County of New Castle, Delaware 1980L

ARTICLE III

Roard of Directors

Section L Powers

(a) The business andaffairs of the Company shall be managed by its Board, except to
the extent that the authority, powers andduties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the fru'therance of the pru-posesdescribed herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board rnay delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board níay adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the books of account or reports made to the Company by any of its
officers, by an independent certified public accountant, by an appraiser selected with reasonable
care by the Board or any committee of theBoard or by any agent of the Company, or in relying
in good faith upon other records of the Company,

(d) In connection with managing the business and affairs of the Company,the Board
shall consider applicable requirements for registration as a national securities exchange under
Section d(b) of the Act, including, without limitation, the requirements íbat (a) the Rides shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members; with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light ofthe



Company'sstatus as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant; (i) the potential
inipact thereof on the integrity, continuity and stabinty of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices imd on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free andopen market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the

compositional requirements of the Boarci set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer ofthe Company and who shall be considered to be an Industry Director,
and sufficient numbers ofNon-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the nuniber of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sumofthe number of Industry
Directors andMember Representative Directors elected pursuant to
Article III, Section 4; and

(ii) the number ofMember Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination ofthe nominee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or the Member Nominating Connnittee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, andshall report immediately
to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be ChiefExecutive Officer of the Company.

. (b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive



Officer, but including Member Representative Directors) shall be divided into three (3) classes,
designated Class I, Class II andClass III, which shall be as nearly equal in number and
classification as the total number of suchDirectors then serving on the Board permits, Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of

office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise, in order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in

Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shalt initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annualelection of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article III, Section 2(a), such Director shall be added to a class, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director hasbeen added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director

position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Cornmittee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable,Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman andChief Executive Officer, and shall solicit comments from

Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, at agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of tliose initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (lÒ%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any
signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Committee, on a list of nothinees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Meinbers on the Record Date, by any means, including electrorlic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be

accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate,andany votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be castby written
ballot, electronic transmission or any other means asset forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastem Time on the date of the efection shall count for the nomination of a Member

Representative Director. The persons on the List of Candidates who receive the most votes shall
be selected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The

Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board, The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties maycommunicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of suchDirector's term,
whether because of death,disability, disqualification, removal är resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becornes
available because of an increase in the number of Directors, the Nominating Committee shall

nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue af such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death,disability, disqualification, removal, or resignation, and whenever any newly-

created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In suelo event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuais to the stockholders from which the stockholders shall elect the

individual to fill suchvacancy, A Member Representative Director elected pursuant to this

Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term;provided, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
duríng the period of vacancy the Board shall not be deemed to be in violation of Article 111,
Section 2(b) by virtue of suchvacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article III, Section 7(b) below;provided, however, that any Member
Representative Director may only be removed for cause, which shall include, without límitation,
such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Directoi no longer satisfies the .

classification for which the Director was elected; and (b) that the Director's continued service as

such would violate the compositional requirements of the Board set forth in Article Ill, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of'the Board, the President or the Secretary. Any such resignation shall takeeffect at the time
specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make suchresignatiori
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place,within or without the State of
Delaware,as shall be designated in the notice of suchmeeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
conunittee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary

upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he or she may have advised the Secretary to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail,postage prepaid, of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence

of a majority of the number of Directors then in ofEcc shall constitute a quorum for the
transaction of business, if a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice



other thanannormeement at the meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her wi-itten dissent or
election to abstain to stich action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be,consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of'proceedings of the Board or the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein, shall be deemed eqtiivalent to notice. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the Boarsi,or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable

expenses incurred by such persons in connection with the business ofthe Company.

Section 17. Interpretation of Bylaws



The Board shall baye the power to interpret these Bylaws arid any interpretation madeby
it shall be final and conclusive.

Section 18, Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any conunittee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a material interest in, or a professional, business, or

personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case,the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the

Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Companyand one or more of its Directors
or officers, or between the Company and any other corporation, partnership,association or other
organization in which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be voldor voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or

transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quoruni.

ARTICLE IV

Stockholders

Section L Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may

properly come before the meeting. Written notice of the annual meeting stating the place,date
and hour of the meeting shall be given to each stockholder entitled to vote at such meeting not

less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commenoement of operations as an Exchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the



Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding capital
stock of the Company entitled to vote. Written notice of a special meeting stating the place,date
andhour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitkd to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date ofthe meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make,at least
ten (10) days before every meeting of stockholders,a complete list of the stockholders entitled to
vote at the meeting,arranged in alphabetical order, and showing the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting,or, if not so specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time andplace of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation orthese Bylaws. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, imtil a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days,or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a difierent vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share ofthe capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without a vote,if a consent in writing, setting forth the action so taken, shall be signed
by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner
required by law, provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a nieeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in
writing.

Section 7. Assignment

The stockholder may not transfer or assigns in whole or in part, its ownership interest(s)
in the Company,

ARTICLE V

Committees of the Board

Section L Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Committees shall have such
authority as is vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Sectiori 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause,remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised ofat least three
(3) people and may include persons who are not members of the Board; provided, however, that
such committee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law..in appointing members to committees of the
Board, the Chairman is responsible for determining that any such committee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basisfor a determination of the prospective committee member's classification asan
Industry, Non4ndustry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee inembers shall update the
information submitted under this subsection at least annually and upon request of the Secretary,

and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate imntediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member was selected; and (ii) that
the committee member's continued service as such would violate the compositional requirements

of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Bóard, any committee that consists solely
of one or more Directorsashall have and may exercise all the powers and authority of the Board

in the management of the business and affairs of the Conipany.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Eachcommittee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
comrnittee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Byla vs.

Section 6. Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman,with the approval of the Board, shall appoint an Audit Committee
consisting of Directors, A majority of the Audit Committee members shall he Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Conunittee. The Audit
Committee shall perfont the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal and compliance process; (C) select, evaluate and, where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of the head of the laternal Audit Department; and(C) determine the budget for the
internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and niay request that senior management of the Company perfonn such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the
goals, assessthe performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member ofthe Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee, The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules, The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses hiihself or herself from an appeal,
due to a conflict of interest or otherwise, such independent Director may be replaced by a Non-

Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve asthe replacement,



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have andbepermitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number ofNon-industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Connuittee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Coinmittee. The Finance Connnittee shall advise the Board with respect to the oversight of the

financial operaticms and conditions of the Company, including reconunendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee andMember Nominating Committee

The Nominating Coniniittee and the Member Nominating Committee shall eachbe
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the

initial Nominating Committee and Member Nominating Committee consistent with the
compósitional requirernents of this Article VL In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article III, Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry

members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating; Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class,as explained in Article III, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in



his or her final year of service on the Board. Following that year, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member

Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.

ARTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business ofthe Company. Any two or more offices may be held
by the same person,except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Eachofficer of the Company shall be appointed by the Board on an annual basis,and
shall hold office until his or her successor is appointed and qualified or until his or her
earlier death, disability, dísqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer; the President or the Secretary. Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and theseceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation



The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Comniittee,

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have

such powers and duties as customarily pertain to the respective office, and such further powers
imd duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at all

meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform suchother duties as may be

assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside

at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specificafly limited by a resolution of the
Board. The President shal exercise such other powers andperform such other duties as may be
assigned to the President from time to time by the Board.

Section 8. Vice President

The Board shal appoint one or more Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice PresiTentmay have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. EachVice President shall exercise suchother powers andperform

streh other dutiesas may be assigned to such Vice President from time to time by the Board, the



Chief Executive Officer or the President. The terin "Vice President" used in this Section shall

include the positions of Executive Vice President, Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regtilatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Cornpany.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceediugsof all such meetings in a book to be kept for that
purpose,shall have supervision over the giving andservice of notices of the Company, and shall
have supervision over the care and custody of the booksand records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
which on behalf of the Company under its seal is duly authorized, andwhen so affixed, may
attest the same. The Secretary shall have all powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perforni such other duties as may be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers andperform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties as may be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements ofthe Company and shall cause the funds of the Company to

be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
ofthe Company. The Treasurer shal have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall



exercise such other powers and perform such other duties asmay be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to
act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section 1. lndenirlification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors andexecutive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and,provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding wasauthorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporation Law.

(b) Expenses.The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, adniinistrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VllI
or otherwise.

Notwithstaliding the foregoing, unless otherwise determined pursuant to paragraph (c) of
this Article Vill, Section I, no advance shall be made by the Company to an executive officer of
the Compatiy (except by reason of the fact that suchexecutive officer is or wasa Director of the
Company in which event this pangraph shall not apply) in any action, suit or proceeding,



whether civil, criminal, administrative or investigative, if a determination is reasonably and

promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable,or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement, Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall
be deerned to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIll to a Director or executive officer shall

be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is

made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not rnet such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exclusivity ofRights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e)Survival ofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who hasceased to be a Director or executive officer andshall inure to the
benefit of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article Vlli.

(g) Amendments. Any repeal or modification of this Article Vill shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
grounci by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article Vill that shall not havebeen invalidated or by any other applicable law,

(i) CeNain Definitions, For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement andappeal of any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses"shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees,witness fees, fines, amo1mts paid in
settlement or judgment and any other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing aright to indemnification finder this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate

existence hadcontinued, would have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article Vill with respect to the resulting or surviving corporation as
he would haveavith respect to such constituent corporation if its separate
existence had continued.

(iv) References1n this Article. VIII to a "Director,""officer,""employee," or
"agent" of the Company shall include, without limitation, situations where
suchperson is serving at the request of the Company as a director, officer,



employee, trustee or agent of another corporation, partnership,joint
venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shallnot be liable foi· any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Byhiws

Section 1. By Stockholdersor Board

These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted,(i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Einergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporatioiv or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster,an attack on the United States or on a locality in which the
Companyconducts its business or customarily holds meetings of the Boarci, any catastrophe, or
other emergency condition, as a l'esult of which a quorum of the Board or a committee thereof
cannot readily be convened for action, Such emergency Bylaws may make any provision that
may be practicable and necessary under the circumstances ofthe emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Conipany or any other organized securities markets that may be operated by the Company, the
operation ofany automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all oflees or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X



Exchange Authorities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto

asit may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approved.by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Connnission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, or any other fitting sanction,and to impose appropriate
sanctions applicable to persons associatedwith Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions andoperations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and
provisions of the Bylaws, the Rules,or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitrators properly rendered, where a timely



motion to vacate or modify such award hasnot been made pursuant to

applicable law or where such a motion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or mediation stibmitted for disposition; or

(iv) failure by an Exchange Member or person associated with an Exchange
Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction,fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Metubers, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Mernbers, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues,such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis,and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section i Fees, Dues,Assessments, and Other Charges

The Boardshall have authority to fix and levy the amount of fees,dues, assessments, and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however, that such fees, dues,
assessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Campany operates or controls.
Any revenues received by the Company from fees derived from its regulatory ftmetion or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather, shall be applied to fund the legal and regulatory operations of the
Company (including surveillance and enforcement activities), or, as the case may be,shall be
used to pay restitution and disgorgement of funds intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.



Section 2. Participation in Board and Conimittee Meetings

All nieetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board andofficers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions

and any representatives of the Commission. In no event shall members of the Board of
Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc.who
are not also members of the Board, or any officers, staff, counsel or advisors of Direct Edge
LLC, Direct EdgeHoldings LLC or BATS Global Markets, Inc, who are not also officers, staff,
counsel or advisors of the Company (or any comniittees of the Board), be allowed to participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company (including disciplinary matters).

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All booksand records of the Company reflecting confidential information

pertaining to the self-regulatory function ofthe Company (inchiding but not limited to
disciplinary matters, trading data, trading practices,and audit information)shall be retained in
confidence by the Company and its personnel andwill not be used by the Company for any non-

regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to persormel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge tlie
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by,and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property or shares of stock of the Company, as deterrnined by the Board, and shall be
declared andpaid on such dates and in such amounts asare determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for
equalizing dividends, or for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created.



Section 6. Execution of Instruments, Contracts, etc,

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signedin the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time
designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee,or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds,bonds,mortgages, contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be executed in the name of the Company by any officer of the Company,or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Such designation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be,andmay exercise on behalf of the Companyany and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persons or circumstances shall not beaffected.
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State of Delaware
Secretary of State

Division of Corporations
Delivered 11:15 AM 01/31/2014
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RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, INC.

EDGX Exchange, Inc.,a corporation organized and existing under and by virtue of the

provisions of the Delaware General Corporation Law ("General Corporation Law")t

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange,Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on NIarch 9, 2009 under the
nameEDGXExchange,Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of

the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation and its stockholders,and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the

proposed amendment and restatement is asfollows:

FIRST: The name of the corporation is EDGX Exchange,Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209OrangeStreet,Wilmington, County of New Castle,Delaware 19801, and the name ofits
registeredagent at that address is The Corporation Trust Company.

THIRD: The nature of the business or purposes to beconducted or promoted is to

engagein any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delawares

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is One Thousand (1,000), $0.01par value per share. All suchstock shall be
classified asCommon Stock.

ActiveUS 115521316v.6



The undersigned executed this Restated Certificate of Incorporation as of January 31,2014.

EDGX Exchange, Inc,

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

Signature Page to Restated Certificate of fncorporation ofEDGX Exchange, Inc.]



FOURTH AMENDED AND RESTATED
BYLAWS OF EDGX EXCHANGE, INC,

(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGX Exchange, Inc.,a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
tirne to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange"means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company.
An Exchange Member is not a stockholder of the Company by reason of being an
Exchange Meniber. An Exchange Member will have the status of a "member" of the
Exchange as tluit ternt is defined in Section 3(a)(3) of the Act.

(l) "Executive Representative" nieans the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange iviembermay change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or.such other process as the Company
mayprescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate
of any suelíExchange Member;provided, however, that an individual who otherwise
qualifies as an hidependent Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Companyor its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
Member or any affiliate of any such Exchange Member, other than as a committee
member. The term Independent member may but is not required to refer to an

Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three

years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee ofan entity that owns

more than ten percent of the eqtiity of a broker or dealer, and the brokeror dealer
accounts for more than five percent of the gross revenues received by the consolidated

entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day

management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues

received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or torporation that owns 50percent or more of the voting
stock of a broker or dealer,and such services relate to the director's, officer's, or

employee's professional capacity andconstitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues

received by the Director's or member's firm or partnership; or (vi)has a constilting or
employment relationship with or provides professional services to the Company or any
atTiliate thereof or hashad any such relationship or provided any such services at any
time within the prior three years.

(p) "hidustry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, exchitling an outside director or a director not engaged in the day-to-day

management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee afan entity that owns more than ten percent of the equity ofa
broker or dealer, andthe broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the
eqpity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stoek of a broker or dealer, and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional tevenues received by the Director or member or 20 percent or
moreof the gross revenues received by the Director's or member's firm or partnership; or
(vi)has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has hadany such relationship or provided any
such services at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Mernber Representative
. Director positions as nominated by the Member Nominating Committee and amended by

petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article IU, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylaws,

(v) "Non-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, govemment, or political subdivision, agency or instrumentality of a
govemment.

(y) "person associated with an Exchange Member" or "associated person of an



ExehangeMember" means any partnei officer, or director of an Exchange member (or
person occupying a similarstatus or performing similar functions), any person direcdy or
indirectly colitrolling, controlled bys or imder common controt with, such Exchange
membercor any employee of such Exchange member, except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shall not be
included in the trieaning of such term for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date
announced asthe date for the annual meeting of stockholders and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exdhange Members are entitled to vote on the final List of
Candidates.

(aa) "registered broker or dealer" rneans any registered broker or dealer, as defined
in Section 3(a)(48) of the Act, that is registered with the Coinmission under the Act.

(bb) "Rules" or "ExchangeRules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company, The sole stockholder of the Companyshall be Direct Edge LLC.

(dd) "Stockholder Exchange Member" meäns anExchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) estatutory disqualification" shall have the same meaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section L Principal Business Office

The principal business office of the Company shall be located at 545 Washington
13oulevard,60'fl,, Jersey City, New Jersey 07310, or suchother location as may hereafter be
detemiined by the Board of Directors. The Company inay haye such other office or offices as
the Board of Directors inay from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The addressof the registered office of the Company in the State of Delaware is e/oThe

Corporation Trust Company, Corporation Trust Center, 1209Orange Street, Wilmington, County
of New Castle, Delaware 1980l.



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State ofDelaware is The Corporation Trust Company, Corporation
Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801.

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers andduties of such management shall bedelegated to a
coinmittee or caiiimittees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the books of account or reports made to the Company by any of its
officers, by an independent certified public accolmtant, by an appraiser selected with reasonable
care by the Boardor any committee of the Board or by any agent of the Company, or in relying
in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with-the provisions of the Act, the rulesand regulationsunder the Act, and the Rules
ofthe Exchange,

(e) In light of the unique nature of the Company and its operations and in light of the



Company's status as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law,take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential

impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation andcoordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Dii·ectors, subject to the

compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Offleer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Dii·ector, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article 111,Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a
Member Representative, Non-Industi·y, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request ofthe Secretary, and shall report immediately
to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3, Tenns of Office; Classes

(a) The Board terna of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer ofthe Company,

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive



Officer, but including Member Representative Directors) shall be divided into three (3) classes,
designated Class I, Class II and Class 111,which shall be as nearly equal in number and
classification as the total number of suchDirectors then serving on the Board permits. Directors
other than the Chief Executive Officei·shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence stich staggered three-year terms, Directors in
Class 1shall hold office until the second annual election of the Board of Directors, Directors in

Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class HI shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article til, Section 2(a), such Director shall be added to a class, as determined by the Board at

the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Noniinating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from

Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Meniber.

(c) Not later than sixty (60) daysprior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for

purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petitían, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members, Än
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particidar candidate, and any
signatures of such Exchange Member, together witir its affiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) Ifno valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated asMember Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include suchadditional nominees, along with the initial nominees nominated by the Member

Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stocidiolders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nominatión of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent(20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Timeon the date of the election shall count for the nomination of a Member

Representative Director. The persons on the List of Candidates who receive the most votes shall
be selected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section S. Chairman ofthe Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Board at which the Chairman is present;provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise suchother powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessions of the .

Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6, Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death,disability, disqualifleation, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
avaliable because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term;provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Meniber Representative Dire,ctorposition becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death,disability, disqualification, removal, or resignation, and whenever any newly-

created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which tlie stockholders shall elect the

individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining tent, or until the expiration of such
position's designated term; provided, however,that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Boarti shall not be deemed to be in violation of Article III,
Sectioir2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article III, Section 7(b) below; provided, however, that any Member
Representative Director may only beremoved for cause, which shall include, without limitation,
such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the IIIFector's continued service as
such wouki violate the compositional requirements of the Board set forth in Article til, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of the Board, the Presidentor the Secretary. Any such resignation shall take effect at the time

specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, asshall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held,with or without notice, at such time or place
as may from time to time be specified in a resohition adopted by the Board.

Section 10, Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3}Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other addressas he or she may have advised the Secretary to use for

such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notífied. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriate location, Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actyally received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence

of a majority of the number of Directors then in office shall constitute a quoruni for the
tránsaction of business, if a quorum shall not be present at any meeting of the f3oard, the

Directors present at such meeting may adjourn the meeting from time to time, without notice



other than announcement at the meeting, until a quoium shall be piesent. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate oflacorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively

presumed to have assented to the action taken unless his or her dissent or election to abstain shall
he entered in the niinutes of the meeting or unless he or sheshall file his or her written dissent or
election to abstain to such action with the person acting as the secretay of the meeting before the

adjournment of the meeting or shalf forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action inLieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any comniittee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Boardor the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein,ihall bedeemed equivalent to notice. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in anywaiver of notice.

(b) Attendance of a person at ameeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawftdly
called or convened,

Section 16 Compensation of Board andCommittee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the menibers of conimittees. The Board may also provide for reimbursement of reasonable

expenses incurred by such persons in connection with the business of the Company.

Section 17. laterpretation of Bylaws



The Boardshall have the power to interpret these Bylaws and any interpretation made by
it shall be final andconclusive.

Section 18.Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member hasa material interest in, or a professional, business, or
personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
comrnittee member shall recuse himself or herself or shall be disqualified. If a member of the
Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by avote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i) the material facts

pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the conimittee, and the Board or comniittee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosedor become known to the Board or committee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract or

transaction by tlie affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section L Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may

properly come before the meeting. Written notice of the annual meeting stating the place,date
and hour of the meeting shall be given to eneh stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange.

Section 2. -Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the



Chairman, the Board or the President,and shall be called by the Secretary at the request in
writing of stocidiolders owning not less than a nuijority of the then issued and outstanding capital
stock of the Company entitled to vote. Written notice of a special meeting stating the place,date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge ofthe stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical.order, and showing the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, dui'ing ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The hoklers of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quotum at all
ineetings of the stockholders for the transaction of business except as otherwise provided by
stattite, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjoumed meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjoumed
meeting shall be given to each stockholder of record entitled to vote at the meeting.

(b') When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express

provision of statute or of the Certificate of locorporation, a different vote is required, in which
ease such express provision shall govern andcontrol the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of locorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Coinpany before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stockholders is required or pennitted, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed

by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner
required by law,provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in
writing,

Section 7. Assignmerit

The stockholder may not transfer or assign,in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as rnay be from time to time established by the Board. Committees shall have such
authority as is vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause,remove any member of a cominittee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; proi>ided, however, that
such committee members who are not also members of the Boardshall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any such committee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective conunittee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an

Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually andupon request of the Secretary,

and shall report iinmediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member was selected; and (ii) that
the committee member's continued service as such would violate the compositional requirements

of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term,with the approval of the Board.

(e)Except asotherwise provided by the Bylaws, members of a committee shall hold
office for a one-year pei•iod.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in the rnanagement of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee, If a
quorum shall not bepresent at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees



(a) The Chairman, with the approval ofthe Board, shall appoint a Compensation
Committee. The Compensation Committee shall considerand recommend compensation
policies, programs, and prattices for oftleers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors, A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-IndustryDirector shall serve as Chairman of the Audit Committee. The Audit
Committee shall perform the following primary functions, as well as such other ftmetions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal aíid compliance process; (C) select,evaluate and,where
appropriate,replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Conunittee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the laternal Audit
Department also report to senior management of the Companyon matters the Audit Committee
deems appropriate andmay request that senior management of the Company perfonn such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the
goals,assessthe performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Cornmittee shall be a Non-Industry
Director.

(d) Tbc Chairman, with the approval of the Board, shall appoint an Appeals
Committee, The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee

shall consist of one independent Director, one Industry Director, and one Member
Representative Director. If the independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-

Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman,witii the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number ofNon-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Coinmittee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Comtivittee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the

financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by a vote of the stockholders, The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
composhional requirements of this Article VL In each subsequent year,each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 111,Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such norninations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non -Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Conunittee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class,as explained in Article Ill, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in



hisor her final year of service on the Board.. Fonowingthat year, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shallnominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Cornmittee shall be a Member Representative member;

ARTICLE VH

Officers, Agents and Employees

Section L General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held
by the same person, except that the offices of the President andSeei-etary may not be held by the
saine petson.

Section 2. Appointment and Tenure

Eachofficer of the Company shall be appointed by the Board on an annual basis,and
shall bokl office until his or her successor is appointed and qualified or until his or her
earlier death, disability,disqualification, removal or resignation. An officer may serve for
any number of terins, consecutive or otherwise.

Section 3. Resignationand Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive OfRcer, the President or the Secretary. Any such resignation shall take
effect upon receipt ofsuch notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shallnot be necessary to make sitch resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Boardi

Section 4. Compensation



The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents ofthe Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Cornmittee.

Section 5. Powers and Duties; Delegation

Eachof the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any othei officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6, Chief Executive Officer

The Chief Exectitive Officer shall be the Chairman of the Board and shall preside at all
meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall he the chief exectitive officer of the Company, shall havegeneral supervision over the
business and affairs of the Company, andshall serve at the pleasure of the Boaid. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be

assigned to the Chief Executive Officer from tirne to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and ChiefExecutive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incidentto the office of the President, except as specifically limited by a resolution of the
Board. The President shaU exercise such other powers and perform such other duties as may be
assigned to the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or more Více Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perforin the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others,

Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall excreise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the



Chief Executive Officer or the President. The term "Vice President" used in this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President,

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Cornpany's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another

self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
presente shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving ándservice of notices of the Company, and shall
have stipervision over the care niid custody of the books and records of the Coinpany. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
which on behalf of the Company imder its seal is duly authorized, and when so affixed, may
attest the same. The Secretary shall have all powers and duties usually incident to the office of

Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may beassigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties as may he assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements of the Company and shall cause the funds of the Company to

be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall



exercise such other powers and perfonn such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to
act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section L Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and,provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents tuiless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Coinpany, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporation Law.

(b) Expenses.The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or wasserving at the request of the Company
as a Director or executive officer of another corporation, partnership,joint venture, trust or other
enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such pi-oceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article Vlli
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article Vill, Section 1,no advance shall be made by the Cornpany to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the
Compan in which event this paragraphshall not apply) in any action, suit or proceeding,



vihether civil, criminal administrative or investigative, if a determination is reasonably and

promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIIIshall

be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Artície VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pendingor, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent Jurisdiction if (1) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made ovithin ninety (90) daysof request therefor. The claimant in such enforcement action, if
suecessful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Conipany shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General

Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification ofthe claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exclusivity ofRights. To the fullest extent permitted by the Cornpany's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article Vlli shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
ofticial capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of locorporation.

(e)Survival of Rights. The rights conferred on any person by this Article Vill shall
continue as to aperson who has ceased to be a Director or executive officer and shall inure to the
benefit of the heirs, executors and adniinistrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIII.

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights under this Article VIll in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company,

(h) Saving Clause. If this Article Vill or any portion hereof shall be invalidated on any
ground by any cotirt of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIll that shall not have been invalidated or by any other applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The tei-m "proceeding" shall be broadly constreied andshall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses"shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in
settlement or judgment and any other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent ofa
constituent) absorbed in a consolidation or merger which, if its separate
e;cistence had continued, would have had power and authority to
indemnify its direetors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent ofsuch
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, lirnited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article Vllt with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

(iv) References in this Article Vill to a "Director,""officer,""employee," or
"agent" of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,



employee, trustee or agent of another corporation, partnership,joint
venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by suchExchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholdersor Board

These Bylaws may be altered,amended or repealed, or new Bylaws may be adopted,(i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholdersof the Companywhich shall, notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster,an attack on the United States or on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, as a result of which a quorum of the Board or a committee thereof
cannot readily be convened for action. Suchemergency Bylaws may make any provision that
may he practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company or any other oi+ganized securities markets that may be operated by the Company, the
operation of any automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or

appropriate for the protection of liwestors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X



Exchange Authorities

Section L Rules

The Board, acting in accordance with the terins of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote andenforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and theelirnination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, frorn time to time, deem necessary or appropriate, If any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the dateof Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpi-et, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members,limitation of activities, functions and
operations of anExchange Mensber,or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure,fine,
suspension, or bari'ing a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenauts, and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitrators properly rendered, where a timely



motion to vacate or modify such award has not been made pursuant to
applicable law or where such a motion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or mediation stibmitted for disposition; or

(iv) failure by an Exchange Member or person associated with an Exchange
Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction,fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated

with applicantsor ExchangeMenibers, establishing specified andappropriate standardswith
respect to the training, experience,competence,financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis,and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section 4. Fees,Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments, and
other charges to be paid by Exchange Members and issuersandany other persons using any
facility or system that the Company operates or controls; provided, however, that such fees, dues,
essessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather, shall be applied to fund the legal and regulatory operations of the
Company (including surveillance and enforcement activities), or, asthe case may be, shall be
used to pay restitution and disgorgement of futgis intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section L Fiscal Year

The fiscal year of the Company shall be as determined fiom time to time by the Board.



Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board andofficers, staff, colmsel or other advisors whose
participation is necessary or appropriate to the proper discharge of suchregulatory functions
andany representatives of the Commission. In no event shall members of the Board of.

Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc. who
are not also members of the Board, or any officers, staff, coluisel or advisors of Direct Edge
LLC, Direct EdgeHoldings LLC or BATS Global Markets, Inc.who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company (including disciplinary matters).

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and records of the Cornpany shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-

regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, andthose personnel of the
Company, members of cornmittees of the Board, mernbers of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by,and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property or shares of stock of the Company, as determined by the Board, and shall be
declared andpaidon such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company avaihible for dividends suchsum or sums as the, Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for
equalizing dividends, or for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created.



Section 6. Execution of Instnanents, Contracts, etc.

(a) All checks,drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons asthe Board,or a duly authorized committee thereof, may from time to time
designate. Except as otherwise prayided by applicable inw, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of andon behalf of the Company, to enter into or
execute and deliver deeds,bonds,mortgages,contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instrurnents, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority

may beexecuted in the name of the Company by any officer of the Company,or, to the extent
designated for such purpose front time to time by the Board, by an employee or agent of the
Company, Such designation may contain the power to substitute, in the discretion of the person
named,one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any .
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be,and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock,partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers andconsents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons.

Section 8.Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of sch provision to other persons or circumstances shall not be affected.
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lìRC()yl0: That ibc Cohsent Mi sligtedby ultof thu:stMkhuhidrà imdditWim:I ØÍthu Curportidon

uitd woetnde »)lblivo M óÌ(hdobRt 19 200$.

7111)u): 1.tut MM emeuunumiwendilly adopted lauomthacewhh the proyi:dolaro(&a:(fun M2
ofdieGouandCoipmMienLaw0((116fjteloi;fDhhtwom.

)?OllRIN: That thuenplmfof ®)d ¢olpolulloll shall ist ly; Nduced utider or by triault of old

usetuhminh

TNWITNNS WI.il4.t.if0Ksaldenguuutionhascausedihls eutilkAla tote algo lhh 96 dity

eructobe62005.
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BTATMOFl)ELAWtDG
ClGRTLFTCATi¢ OF ÂìyfltN))MlòN'l'

OF CT!KITlilCATl! OF INCORPOlthTLON

TimCoipuolien uriymlied und existing undetomlbyvian of the,0enwol 0mpondon Law ol'lho

Stateof Delowsetlesshereby ttillfy;

VINSTi Thal Pumaantto a Cmiem( Acilenà Liegof a OpeelalJohilMixtfot of the

Stockhok!«aamiDonniof Ditee9ntof BATSTaulbin,lay,(lho^Corpomilen")odopiedpasunni

lo modesti 228 und 141(() of the GeneralCoti:oiallon Law of lho Stateof DelowMo(the

"CeWeill"),osohdion3Wae (htly tillop0;d.wilhisfolia 60 Blandmeuluf the Ceillflato of
hwerporallouorsild soilíntattua,ilecialitig saidemendmentto to ndvl,siblenudautholizingomi

illtettisti lhe ¡Vape ofilr.culof the Cetpotil190to lila ihn nteonelyecillilcole offcotlugsold

amamimedi with 1448ettdaly of 81616ol'Dohlwalo. ThoNsolullon nettlollfaith theproposed

amoihimilill isos l'ollowst

ilR30LVRD, thatthe Cerd(leuteof incorpotMionol'this colporollon to miendedby

chimaintitheAidolo thetéennoinstSi"Fourlh"sothahMemolideil,aidAitkk sitall beMd real

afellows:

Theamount of luotoinistockthk colpostion is milhollzed to isurea20,000,000

shaciwahapuevalcoofd,0tpu.shes,

URCONDt Timt iho ComuinWe slite:dbyd of ilio sowkholdeiaanddirectomof the

Coiporallonalalwe mailooftholiwasof Aino1,2006,
Tillilla 'lla sahlmandent wpsdulyMaptel in anordwo willelho provishms ur

Heellon2412of filo denomiCorpostlonLawof theStateof Delawso,

(to UWNie 'lhal theesplWof saidcoilwat(M shvildel bi reducedpigler or byrem:enof

saidonendau;nt,

IN WITNNM WTiltilEOb', selvespondonlae enw.edthiscedit eale to be signa this

dayur_ (116_,_. ,2006

AmbodzedOmar
Tith , PrakinnL
Nanto .J2c.(!ULCointa0
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Frr·r·|0 10.11 AN 1 09
idW 091004922 -- 391 VilsN CERTIFICATE OF AMENDMltNT O)?

CRRTIFICATE OVINColtPORATION
OF

TJATSTRADlNGi ll'lCe
a DelawareCrop0mtion

116herebyteit{(led that:

L The nanwof Ihecorporation (hereinnfter,rutìnied to as the"Corpomtioli")
is HATS ToulínP,,Inc.

t Tbc desli(icale of lutorporation of the00ipostion Itherebyescudedb)
striking out Article l'ourth01woofind bysubstitutinuin lieu of saídArticle thefollowing
newArticle:

pOURTH: humedhitely t\er (dvameffem to the Roverse
Stoek Splít (as defined below),the total number of almres
of muukwhich the corporationshall haveauthority to (ssue
is ØnuThousnud (I,000) andeachsuchshmu 6 $0.0(par
value.

OnNoveinber 10,9009(the "ltuverseSplit Date"),each
onehuudredseventyseven thousandthret hundredninely
threeand33/100(ITi,393,33),sharesof oulatinding stock
of the corpomilen shall be andbecome, without further
acllon by the coipostion, one (1) share of stockof the

corporadon (the "ReverseStock Split"). Tsuchstock
ceríllbinia ontstandh)ß immediatelyprior to the Reverse

Split Date ahnil,without any action on the puit of the
holder, thereupon and thereafar, intil suitendered as
hereinnherpwyìded, representene(l) shiire af slock of the
corporation los every one lum&ed reventy si;vun thousand
ihme hunthed ninety llace and33/100 ()7/,393.33)ahorca
of.stock of the corporadonstaWdthereon.'l'he real,stered
holdur of suchut;itif;atsu lany,on or 60er lhe Reverse

Split Dut%suinanderstwkedillculusto (hotorpolidlon for
unnteltition und,spon such autrendet, shall reculvehi
exchange therefor, without charg% new ceilificate(s)
regísteredla the point of suchholder represimiing<me(l)
share of aluukof the surporation los each one landred

sevemyMvun thousMd thico himáed ninety those nud
33||00 (17),393,33) shines of alock ol' (he corporal(on
which,prior to the ReyreneSplit Dals was lepresentedby
the certificate(s) rapiesenting shares of atra;k of the
colpogitioin



l Tia: amendinentof the Cerlílcate of inecrpoutlion hereinei:l(Uled hasbeenabily

idopted mid authodxed by diicular's itulullon imd by the wditen conannt without a
meelbig ofeckholders entitkd to voto in autordancewhhtheprovislou of8eetiam 228
andM2 of theGeneralConoointionLaw of theSMu of Duluware.

M WITNESS WltitR80F, the undersignedhas exeunted tha Ceitificate of

AmetuhnentoNhis10"'dayel Novembe,r,2009,

BATSTRM)1NG,TNC,

MAW»hudamma
Christopherlannuson,President

7



TIORD AMENDRD AtmlumTATimBYLAWS

OF

llATS TilADING, TriC,

(aDelawnra enl·pomilou)

ARTICl3 1,

OFFICitS

1.L PEIu!%LalBd.4!SlJ1M!llticas, ihu corporadoitlimy linvo stichpiilmil10|11101

other businessofilect, eitherwlihin or without the81610 of Delawaro,os theBoard of Dheolors may
deslanatoor asthe busluesi ot thecorporation mayreaukefront ilmo to time.

L1. Reglateied Offin. The registered offlee of tho corporationreauhedby lho
Delaware General Cogioration hnw to be satsuined in the SWoof Dolevore maybe,but neednot li

identicalwiththepiinulpuloflice.intheState(if Delaware,and theaddossof thereghtered ofilee may be
chanped fr<,mtime to ilmeby the Boardof Dhecies or by the registered tq,eut Thd balness oillooof
theregisteredogni of thewrporation shullbeidentical to snub regadoredoftleo.

ARTTCLl¢IL

STOCTGOTMim

2J. Anstalkhelian,The mimmi meethisof tlar stockholdersshallbeheldonthe 1"
Monday in Novemberof sech year(unlessthat datoshallbeanon-busluessdayor lugalholiday,in which
evemthe ilmmal meeting of thustockliolders shallbeheldthefirst businuss daylimuediately followhig
such dale) for the purposesofeleoling dir¢¢loreimd for ille noustation of suchother losiness asmay
come ac{brelho meeting,

2.2, SpacMMilug. Specialmioudues of the Madhokkrs, for any purp<>seor .
pluppses,unksi otherwise presulihedby slalaito,inny boulled by the Board of Dircolors or thePresident
or theSturetely ut byilmpason,erin the manner,designatedbythe 80ard of Directors,

2:3, I'lactorMeethig,Thu lloardof Dircolors maydesi(inatoany pirse,uither within

or withool the State of Delaware as the lilace of meuting itt buyunsmi moutlegor ihr any speciol
needng of stosikholders ¢alkd by the Domy of l>hectors, if no designation la meto, or ir 6 speckl
mecungboolherwiseçalkd,the place of umeting shall belho registuredofBecof thecorporallon la the
SMe ofUniaware.

?.A Nollosifhfeeling,Wditednothosialh4tiheplacci day andhourof the moullag

of Mpukholdersoud,in vaseof a specialincolig, thepuipose urpurposes forwhfahIhuameling is enikd,
shal) hedelver.;dto padhstockhohleruf record entitledto VMc at sueli liweting not less thanten (10)days

(union n longerperiodis icquired bylaw or theciticles of Incorporalan)iiot niore then ably (60)days
before the dab; of the nwellos,eitherperswally or by mail,by or at the dhectíonof the Board of
Dkeulois,thePresideal, the Šgcretary,orauy other officci orpersonscalling the meetini, If naiku,such
noth;u ,shal be deumed to be dulvered when deposited in the United Klates mail addrened to the

t H!o 10207 BJ



,stockholder al híaathkess e it appents onthestookrecord booksol'thu carpornlían,wilh paene.»theil;on

prepaid,

2.5, killargingel. Any meetin(t of stockholduis maybe adjuttriual to inconVelle ni

any pace destånnleil by vote of a majorl(yof thesharesreprescided th¢rcat.Al theadjouluedutue(in(h
the corpraticamay Ironsitol elly bushwsswÌilch inight have beun (mostitled riblÍloollithMil mußinig. No
notico of ihn ihnoor place of an adjonnistal nevd be g|Ven lf the limo andPIndutro unnounteti n( ille
inoclingni whichon í«ljononWil is takon,linksa lho ndjoumment is fut niore liian thirty (30) daysor a
liew recool dale is fixed ihflhu adjoumed 000thini inwhichcaseilotico of(he adjointed mue(ingshad be

binn Toentleildekholtier.Utdessniicw rocorddate for the adjomned nweling is flXcd,iho determination
of stuukholders oficcoTd entliledto nolisc or to votoM the megling at width adjonnimeni is taken 5660

applyto140 adjetirned medint!,

2.6. Blåh»i.0}t!W.o.rttDahl.Forthe purposeof detennining,stockholders entitled to

nolico of or to votoal anymeelbigofstockholdersor anyadjoimunellilhortof,OrStockhohUnaunillkd to
receivopaymentofany.dividend,or in orderto moheadelemiinallon ofstoekholdersfor any other Proper
purpose,lhelionrd of Directorsmayli;tin advanenadate asthe ruecid datu forally nich determinntionof
slockholders,amehdntoIn Bay onseto be nel more than sixty (do)days;ami,leuse of it meethisof
stockhoklersnot lessthuiden (10) thiya priur to thedate onwhichthepattituhwactionregiliringsiwk
tietoimination eratockhohletsNto be laken, if no record dato khxed,the recorddate for delunnhdugi

(n) stockholtiera entitledto notkc of or to voteut a meelbig af sinokhoktersshallhe al
the.elosaufbusinesson Ilic dayn<;xtpretuding ihn dayonwhichnotlee is sívenor, irnetico if waived,at
thecloseof businessen thedayno:tt preceding the dayonwhfehthe meeting is held;

(b) stockhoklersentilko to expressconscutto n corpo«ite helion in willinit without
moelhigshallbolho dayonwhichthe liist willion conseptlao;tpressedtor

(c) stockholdersfor anyother purposeshallbelhe closcarbushiesson the dayonwakh
theUOMdofDkeetorsudopisthereschitioniolatingibi:Nio,

2,7, Elbutilategle Theo((iódrhavbig ch runol'lite stockimmferbookstershares

or thocopergilonshall,at leasilen (10) daysbeforoeach moelingof 409thohkra makeacompkte
re.coolof ihn stockboklersuntitled to voteal suchmeethis,armaged in alphabeticalorder,with the
addrossof and the mimber of sharathcht by each, fluch record shall be piochiced andkept open lot he
examinationof imy sicothokinta,for any pulpose getmane to the inceling, tlaríng utd{muy (mshighs

hours,lerapelloil ofet lensi len (10)daysplior lo the meeting,either at a placewithin tha oftywherelho
meellait 6 to belieldanpect0ed la the notice of the mee-lingor at thepinenof themeeting.The iceord
shallake be prothived andkept Al lhe ihne nndpken of the inecííng dialag tha whola.llmo themof,and
utay he bispeeleil by any stockhohlers presenk The oiiginal steek imiutet booksshal be the only
evidento aslo who are the.stockholderscaliikd to exambwsuch recordor transfer booksor tovotoalany
picethig of sinckhohler.t

2.8. .().upnje theepi as othelwise piovided bi lhe ceilllicatu of hiempointion, a

majoilly oNheshareseinlikd 10 vote, lopioselitud la |Nrsonor by proxy,sliedtotallbile u quánimofa
nicolhisof Mockhchkra,brti innoóventrhall lessihoirone-lhird of the shores entilleti (6 votocorisillute a
quains if a quonunis ytesent,lho nißimativevele of themajoilty of lho sharesrepresciatedat the
meethig andentitled to vole on the subjeel matter sliidi he thu utt of tha slothhóiderumless the voteof
greater mimber or volingby tiastes la requireby law or the ceilíficales of bicorporation, Thenghksi
thana quonmi uf thòoulstendingshnics usetepresented et a meeting a majorityof the allaresrepresented

CnK:.102oM6.I ,2.



ni n nicetingwhich hililally hada guanim mayadjournIlic ineeling from finic to thou withoul (iinha
notice

2.9. G_oud!LaJafAteelll»b Tim presidentor,in his abseneta Vice Picsideal hi the

orderprevaledunder Seelion46 or,in ibenabsence,anypoison chosenby the aluckholders prestal,shall
call the nwelinti of the stockholders to ordar tmd shallnot as chahmanof da involtag. The Seeietaty of
the coipoint(un shal)act as0:crointy of all nwetings of the slockholders,but, lo lho absenceof the
8ectelinyilhe presidíngoftleerhinynppohil sayolherpoisoit to act a secrchny of thonteethis,

%10. Erg,Sim,Al all meclingsof stockholders,astockhohler antitled to voismayvote

in puisonsby pro.sy,oppohtied in writhis by the stockholder,or by his <hdymilhorb.edallonvoy hi fiwl,
Sueli pro:<yshall be fikd with 166 ßi:orcimy of the Corporadonbefore or in lho umoof the meeting.
Uniestei erela provided heihn proxy and supportedby sufficinal interest,nproxy inny be revoked at

any(Ime befotoil i.svoted,ohhor by wriika notica Oled wkh the Sporetmy or the acting scoteinry, or by
oral nallengiven by the4téekholderto the ptesidingofucardurhigillo 1#00116(6'Ilui lifesenteof a
stockholderwhohasfiled a pro,vyphall aol oflisolf constitutealevocation.No proxyshall be vallil ethy
(hree(3) years from 1):6 Unioof lis oxecution, unless othenvian providedla the proxy.The lionni of
Dheutoth sh0ll havodo powAr alid alith0lity in Einho 01103 estabilshkill PfeSumplionsas lo dir validily
andsuffich;ncy of prosías

2.U. Nailiu.tefotalce, lhich outstandingshareshal beeniilled ioone volo aposeech
nintler subniilled to avolo at a alcoling of stockhohlets,except to the extent (hl the voling ilghts oflho
sharosof imy thinor elussesnroenlarged,ihnhed ordeniedby dio eerducaleoNucorporation.

7.1%9..Alinth0il:319th:LGatiojalLohleft

(n) (N]mflerpatalletts. anressinndhisliHho noineof another corporationmaybe
votedellberhi personor byproxy,by thepresidentof wohcolpomllonor anyotherofficerAppointedby
suchpresident,A proxy exce.niedby anypihteipal 0(B¢er of suchothercoipornlionor msistant thereto
slitdl baseneinsiveuvidence of Ilm signer'satholily to lict, in lim libsenco of expree nodento (his
<;olporniion,ßivenhi willing to the&crchuy of Iblacorporollon,of thedt4ltantionofsolue otherpenon
by thahonal ordirectori er thebylowsoranchothercorpootton.

(b) l.stAUlqÐîstttalitas-tod..Ehlagintlit. Shareshold by imy adminh.fintor,execular,
p,uudiumconsemdor,inisteo in banktuploys icceiYet, or nasiance foi creditors may be voted by a duly
exacutedproxy,Wilhouta transfer ofaóh shiuts to hisnoine, Shnteseinading fu the nuntoofo fiduciniy
mnyhevoled by him,either ill person orby proxy.Apmxyexcuuledby a fiduciary,shnRbe cuneinylve
nyldtites of the signer'solhoilly tu 401,in lac obsolico of oXpiensliollee to ibis corporniion,given in
wijlbig to the Secrytiny of this culporallon, ihnt sileh monter of voihgl is expicsaly piabibitud or
otherwhe ditc¢WAbyth¢ doomein ertußnt the fhohey relationship.

(c) P)sågsps.A Mockholderwhoseshute we lib:dged shall he enfilh;d lo yo(c stich

shares,unless in ihn transfer of the shares ihn pledt,arlies expressly millioilzed thepledteo to vote Ilic
shorenoud thi;reafter (bc ph:dge; or hispoxy,shallbe enillied to votethe sharessotranderred.

(d) 7tasuiylintk.uitdjukslillorieri. Nellhet licosiuy shares,norsiwesachiby smother

corpeintion if a majority of the alwes unililed to vom for the niculien of di<cetersof m;h other
ceipwnlion b held by thistolporallom abnilbevoted a naynweihulor econodhi d«Wrmbnelhe joini
number of cuisinnding 6harts entuledin volu,but sharesof 116own issun held by its coipondion la n
0ducimy capacity,or behl by such other colporallon in a lhluciarycapacity,may be veWd and shall be
count.;dla delennining thu letal immber ofodstataling shoresuntilb;d to vole,

Glio 0267%.1 .'



(e) !pinigahters, Sharesof recordin the namesof two or mom personsorshares(o
vihlebiwoor more personshavethe tamo fiduciarytchillonship,unless the Secretiuy of thenorporationN
giyen ilotiec ethelwise atul feindshedwith n copy of the inalmment crenthislho reintionship,may be i
vaudasfollows: (i) if yoted byan ladividual,hevotehinds nuholderstor (B)if votedby moretium one
holdth themajority vote hinds al, unicss thevolo is evenlysplit in whinhwo the shoesluny bevokd
propmttonately,or accordiheto lito ownenhipluterest asshownin theinshuomat flied withlho Seeietmy
of thecospointion,

2.13.,Wolv.cLetSolisti?¿llookitchlets,Wheneveranynoticola required to boeivan

N anystockholdcrof theeerporallonunderlho terilßcateof incogiciationor bylnwsor imy provisionof
theDelawaieGowrniCorporationLov,nwidver thereoNnwtiling,sinitatal anytimo,whetherbeforoor
anurlhe timeof awethgi,by iho stockhoklarenibledto .suchnoth;ai shall bedeemedequ(valent to the
civhig of such notico, Attendancoef a penonat a nicelbig shallconstituto a wolverofiloth:t of such
met:(ing,excepiwhero(hoperson6ticads for the expresspurpose of objeydnu to the lionsaction ol'ony
huniness,Nellhertavbiisilwasnor thepurposeoranytestilarorqweialnwetint;ofstocklioldt;rsidirectors
or membuisof nconmdttee of datelota needbe speelfledlathe walvor,

2.hL iltdid1014eei_(LongenLWilhett,.br(unti,Any actionrequiredorpennillr:d by lhe
cuitillemuoflw;orporallon or bylawsoranyprovisionof lawto ho lukena(a muelingof the,vlockholders,
inny hunken withoutameeting,piler noticoci volo,if nconsent inwritiali, ardting lorththeactionso
inhee,shallhesignedby thenumhetofslockholderarcquiredto imihothy such acdonat ameutína,(flho
action la milhorizedby lesstion unanimousemisent,noticeof thenellonshallbo Givento nonConsenfluß
stockhohlers,

ARTICLlGIL

BOARDOFDffmOTORS

3.I. .GatL¢fefhferAaltiluney, The businessandafinire of theempoolionshal
be managedby itsBenedot Directors.Themanhet of directorsof the corpomtionshallheone(l)or such
MherspceiBonumberasluay hudesip,nated from tima10 time by resolutionof thoBoardol'Directors,

12. Tuttur..c_niblQilaillL%thms,.Rachdirector shuUholdof(ice untNtho nextnumial

meathigof stockholdersagountil his.uteuctor shal havebeen qiiallitesi and elected,orulU his prior
denth,resigundonat removd A disclot mayin iemoved fromoflee by affhmauvovele of a majority
of the omstandhigwhitres entilkd to voie for the ekglion of such director, lill:en ni a meeting of
stockhphlos calkd for lhot puipose. Adirector mayresignat imy luneby filing his wßlica resignadon
with the Secretely of Ilo: toipontion. Directorsneed not be lesidents of the 8tme of Deinwmaor
alockholders of the corporation,

3J, Ew.magydeslausA ionillar meetingof the Bonal of Ulrectors shall hebeki
withaul otilei nolia;o than this byktw immed(ately after the riflinini meetin(t of stuckholders,andeach
tidjralined sculon ihereof, Tho plaut of sitch regubir metiing shall hu lite same na Giu phite of lhe
rig;ciing of skioldiolders whleh piceedes it, or such otherstillahk place tis may he aiutounced itt such
mecungo(slockhohima, The floard of Directors maypiovide by insolution, the time endplace,either
within or whhout thoGhdoof Deluwór for lite holding of addldonnligglhit meelligts widictit ollier
nothie thati suchresoludon,

3A, pesiillligdhg , oputint lucadnasof sheBoard of Dheetors muy be talkd by

or at the reguost ofthe Preshlent,Secrekry of Treaanrer..ThePresidimi or Secrelery crylinganyspechd
meeting of theBoard of Dittelota mayONBay line; alibel within of wldioul lhe Silite of Delaware,es

4tilo WerE1



lho placofor hollling unyspuefulinucline.ofthuBoardof Ditcolors calledby them,mid if no other place
is (ixethho phon of Abeaccling s allbelho registeredofficoof tht; coiparation inthe.Stateof Delaware.

.1.5, biofin;3ely. Notice of eachmceling of the Hood of Dio;ctors (unka

othetwiseprovidi;din or pmsungt to Section 3J)shal ha givento unchdlP:ctornot as than twelity-lbur
(M) heuriprior to the meetingby;;bavi oral lekphone orwditen notice to adio;etor in poison,or by
lologram,or not lessQuinihree(3) daysydorton meeting by dcHvering or mallingnoticu to thebusinen
aM<cssersuchvihar addressas adirector.<;hallhavedesippatedbrynithis nudilled whh thesecreinry, if
malted,such noitecshall be unumedlo be delivered when<leposRedin the Unhed States mad so
addresséd;with liosmgetherton popubl. If nellee hegivenby telegram,suchnoticeshallbe deemedto
hedutiveredwhenlhe tehogramis delivered to the l&gaph company,Whenever any nullco is requked
to ho given lo any direcior of the corporallon underthe ceilifi<;nto of bicolporation or hylawsor any
piovision of Imv,a waiver thereof la wrkhia, slanedat any time whelhur beforeor olier the line of
vicijng, by lhedkeuter untidedto suchnoticsshallbodeemedequivalent to lho giving of mich nothu,
The alleminuouaTudhoctor ofameclingslpil comiltutea walverof noticeofneh meeting,ci:eeptwhere
a diretitoruitcuds a meetingnitd objectsthe;rcMto (bu tronsactionof any bushwsi heenusethemeetingis
not lawfilly calledor convened,Noitherlho bushwssto be transactedat,not thepurpose of,any regular
erspuuíalnwetingof il(o Doaniof Direciers needbe speellied in the nellee or waiverof nollee of such
inetting,

.16, 93toinal, Execpl as ollv;)wise provide,l by law or by the certificate of

incorporationor iheso byinwscaonbnify ol'the ditcciors she conilluste a rpiorumler the lamans;lionof
liutiness atanynieclint, oflhe DoordofDiscutors,butin noevenahall lessthan oiwahkdof theillrectors
ocastiinic a tplonint A majotityof the dircelorspfescal (thoughb;ss thensuchgilonmi) liiny udioumthe
ilicoling fromihnoto thnowithoutGuthorno((ce,

32 tilt0dleC2ÍA9tlDs,Tliu nelof lhemiljotity of the directors prescill rit (i inecting10

dich a quonto hi presentaliallbe thenotof lim110661çßltecloth unk:n theactoft greaternumberis
requiredby havorby thecertificaleof htcorpomlionor thes<ibylaws,

3,& CoightclaUdtstl,ugs, ThePresítioni,or,la Ms obsent;oa Vice Presidealla the

older providedunder Scellon*66,or,in lheirnbscue anydkectorchosenby the directorspresent,shnB
call nWelingsof theDoordof Dheelorsto order oudshallnot M elmimunof the lucelliin. The scoretary
of the coiporallon shallnot asstoleimy of all meetingsofiliu Boardof Directoit ist in the abacuceof thu
Secy;lniy, life presiding officer rudy appointnity Asshlimi Secruialy ur any dliector or other person
piewnt tu aci assecretalynf ilm meeting,

3,0 Maggeips, Any Vacancy occuiring in the Noord of birci;ton, im;lnding a
vacancy croali;t)hy rmincreMe in lho miinimr of tilicciort may be IlBal inilli thunext aucucedirigmintml
clea;lion by Ibn allismative voic ol'a nin)oilty of tho directors then in 01696 though fois thana giusum of
theBoardof))hactors; piovided,thatin 0050 0(a ynonneyescaledby (he 0;movol of a direcler by vote of
lho stockholtioit ilW alu0thohlorsshallhaVGlhe ilglit to Olisuch vacimey at the samo movlini-orniiy

adjoinunwiil thereof,

).ík ('osprzesplion,The Boardof Directors,by aflanytive vote ofn inajority of the
dagelots then la ollíct andirrespecííveof onyperstumi hiterest of any of its menibers,noty caloblish
rceonablo compensalian of til directois for solvices to lhocorporallen asdifor;tory, o((icersor nihenview
or may dolonateswahauthuilly to an appropriato coinmhtuu, The Board of Dhectors abri:ihul have
niilberily lo provide for or delegale authority to unuppropriatecoinmitice 10 provisicfor reasonubh; .
pension tilsabilty or death honoftl% amlother betinlits or paymcirls,10dhovioli, officersandeinployees
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niid lo lailt estates,familita d¢pondonisor bene(Niarieson acconalof prior services iendered by such '

direWrá,effli;uis and»mployeesto the eurporeloit,

Lil, )h.tutantieltofAnni(, A dio:i;ior of the corpomuonwhois po;seni a ameeting

of the Bonal of Directors or a coulmilico thertof of whh;h lic is a member at which editon on ny
corporato innity 6 Inken linless his dissent sluill bo entured in ihu mimitus of tho meelbig or inicas lu:
dmil Illó is.wiilieu dissenttoimli ne,ifonwith lite person acibig n:) die setteltity of theno:eling helbre
the Adjounimoid the;rcof or shril fofvinrd snehdissentby 0:liisiend mail to the Svir;tetely of (liu

yorpt.rrationhum0diatelyaller thu wiljoumtiwat of the us;oiints Suchrishito dissent shall notapply ton
titrector whovoted in Ihvorof auchacifon.

3.l2. RQakdi.the;;:¡.Thu Board ottir¢etors by resolutionadoptedby thenífirmative
voteora majority of the dkeofors amydesignatoone or more committees, caeli committéuto com.Niof
oneortuofoditc¢lorscleeled by thellogrd omheclorsewhichio theextcutprovideil la said raschillon as
inhially adopted,oud «a thereittlersuppioinenkd or halendt;d byIIldlar resolutiolittleptinibyn lu:evole,
shaBhaveandmayexm¢ise the powersofRio130tud of Direcioïs la theunnagemoni of tht: busine;ssmid
afihira of tho acryotationundninynnihoruo thesca) of the corporation to be ef0xed to all papert which
nay reguilo it, itachsuchcommittee sdl n.sitsown uiles govembip, the conduet of usactivitiesand
challmakesuch repoils (oilio Boardof DhoclotsofBeactivalosaslhoBoardofDirectortmay144uML

31% thieubnoudnastt!3/ilhosUdalius.Any liellon requiredorpeiiníued by thu

cultificate of incorporallon or bylnwaut tmyprovisionof lawto bi; hthoubyiho Boardof Div;i;Wrs ut a
muuting or by a resolution of sury commfuco thereofusy ho takenwhbout o moethe if a consolit ni
writhis, scíling forth the actionsotaken,liled wlth themimites of the proceedblue,shallbe alguedby all 1
of thedir¢ctorsthen fuoffied.

3.M.Tdentonicletings. Membus of the Tiourdof Dheq{oisor naycomallila

designatedby the floard, inay podolpolo in a inceling of suchlionraor commlueoby meansof
voitiertmee lekphono or similu cominunkallong mjulpinonibymeansof which allpersonspailloipMing
hdhe meetigaenthr;nresh olhiir, Amipurifipnilon inameclingpursunutto this by-htw aliallconsihuic

presuntohcroisonal sueltmucting

AllT)ClM LE

OVVlCRRN

iM. Natuhc6 'iho pilneipal afliccia of thecorpostion similbea l'resident,oragy
munberof Vlec FraWents,andn 8eerdorf eachof whoutshall hech;eledby theDowd ofthouters,
Suchelberp(ficers andassisteal o((ieursasmaybe di;ome<l necessttrymnybe;eleeledoroppointedby the
Dormiof Directors. Anynuinbecofoflionsmaybeheldby thesamepeson.

ell BLe?!laulaulICInikfDffle.e. The omcotsof thocorpomlionto be electedby thu

toord ofDircolorsshallbeeb;ctedunnuallyhy [ho Doordyr Dhectorsat ihofusMuteilnRof theBoardof
Direciotihddaßci cash omual inoedag of theslockholdrum if theultellenof oillects shallnothobuhl
atnich mouthig,suchekellonshallbe hohlrd soonthereathy asconveniently maybe, Rachollleurshdi
hohloínte undihissneeussershallmveherin duly ekekd or nutil bispiint death,re:ilímationor removal,
Any omeermayasian at anytime uponwikten tiotien to lho corpomlion.Fulhan to nicci officersshall
notdissolve orotherwho nile;l thu curpointing.

al,,L Ramaval.Any offica er accol maybe muoval by the floard of Dkeetors

whe.uoverla 10Judgment the best intetesis of the eurpoolion will be scived thereby,but such icinovol
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shall hewithout pisjudieu to lhe.continui tighf6 if imy, of ihe in:rson so removeth Eleollun or
appohuinentshouitutol'ilself crealu eutuawilights.

d,<h yacetise. A vaca:9;y in any principal olTieu becuurseol' denih, resigimifon,

removal,disqaalillention ei edenwise,sliall ha lijkd by the tioard of Directots for Usumo:<pired ponion
of the te.rm.

45. Ets.åkett, The Plusirkul shaBbe the priticipal excuulivo oilicer of tho

golpostion and subjectto iho control of the BeastotDioctor.t shal),in general,sporvisa andcontrol
allorthe huedmissandaffeksof lhe corpomilons.Heshall,wherpresent,preside.at int mentionsof the
4tockhoklein oud of (he Boardof Dhootors.He shall haveaulhodly,subject to och lulu en maybe
preseibedby lhoBoind of Dhettors,to appois suchagentsamiompicycos of the corponillon as hoshuß
deem ur.cessary,to proarHw their pówors,duiks malcomptusallou, had to delegato mahorityto them.
Sucilnynis andemployi;os.shafiholdofficeal lho dination of the Presídent, Ile stiall haveautholity to
sigg e.seenteoud neknowledge,on huhalf of the corporatiomall dr;tds, moligages,bonds,stock
i;ealliontes, contracts,leases,repolis 00460 ofhor documeritsor insliummitt of overyconceivably kind
andóbataelur whatsoever,necessaryor proper 10 be excuuted la lho couracof the corporallon'samular
bushiesa,or whlehshallhaauthorizedby ruoluilon of the Donalof D)rcoluis;mul,except asotherwise
providedbylawor lito ßenrdot Dircolors,hemayauthodzeanyVlecPresidentor olhorolilcer orag<ml
of tho corpomilonto stan,emieule and neksimvledgesuchdocumentsor lushuments in his plato ami
slead, la gueural he shnHperfoma al) dolie: inchicut to the office of Presidentundsuchollu;r duliusas
maybe prescribedby theBonal of Dhectors fromlimo to lhno,

it.6. T!m..yjagJteideal,in the abseneyol'the 14eshlentei huhe owul of his death,

hability or refuul to atti or in theeveal for iniy reasonh.shalllie imprelleable fr the146;klent to act

personnfly,theVieuPresident,if ano is alcoled,(or in the uvontthmebe morothanono Vice Preildena
the Viec Pro.sidentshi the order designated by the liourd of Dir¢clors,or hi the abance of roy
ilesigmilionethenin theorderof titeir alcollon)slmilperfo)m thetaillesof thePresident,niul whenso
noting,similhaveall lho powersof andhesubjectto 61)lhe residellousuponLhePitsidenh Any Vku
14eabientmaysign,whh the Scorelmy or Asdataal Scorelsy,cultUlcates for alwet oflhu corpoiallout
umishall perfonu seh otherdutka lind han sneltoulhority asfromlimolo ilme muybedelegatedor
estdanmito himby thePreside;ntor by the Roaniof Directors.The executionofany laahumeal of the
corpointion by anyVigoPresidentshallheconulusivoevidento,asto third pallies,of hh anihodtyto act
in1110steadof theFreeknt.

Ø, T.h.carguy. Tim necrobuysholk (u)hucp the mumlesof themeetingsof the

stockhokkra andof the Board of Dheelou in oneor utoro booksprovbled for iho purposo;(h) attest
hastinments to be fikd with the ticerciary of SWu;(e) ac thol all notket are chily givenín acuerdance
with the provi.sionsorlhesehybavsor a rcquiredby law;(d)he estodian of the coiyoraterecordsandof
the scal of tho otrpoolton and seelhal the scalof the colporollon b nilixed to all doeumenta the
execullun of whichonbohalforthecorporollonimikr lis e<alja duly authorized;(e) keepor amargefor
the keeping of ereghter of thepostof0eoadthonof cah stockholder wiiich shall benanishedto the
Beeretely by wohstuukholder;(i) sign with lho Presidol,or aVlec Presideal,eeril(ietes forshuresof
thegorporallon,the lasuantoof whichsimilhavebeenrolhorbed by Mohillon of thelloard of tio;utors;
(g) havetenethieburgeof thephryk Master booksof the corporallon; and(h) in gnomi perfonaall
dulles hpidimi to theofficeof secrebuy andhave woh diher dullesind exelelse suchauthshy asf om
timedotiine ragyhedeleykd or a.uignedto hhabylhoPresident orbytheDorsalof heetois.

8. The;_Trçaret, The Treasurer shalk (a) havu charge andcustody of and be

iesponalble for al fundsandaccurilla of the coiporadon; (b) receiveandgive recclpis for moneyadue
ad payabletethecorpomuuntroon any sono:ewhabeever,and depositallweltmoneys hi the nauwof
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ihe corpomlion in suuhbanha,trusi companiesor olhot depositariesas shallbe scholed in accordance
with lige proylsionsof Suellan 5;:4 nad(u) in genomiportois uit of the dutka lucident to the of0cc of
Troismw mal havesuchother .delion nedexercisa auch othernutheilly as kom tinic to thite utaybe
dlegnied or assignedto himby the picsitkut or y the lionra of Dheetors,if requhed I y the Donafof
1)ltegters, the Treasuo:r shall give a bond for the leithibl dhehnote of his duties in such sum and with
situb surely or suteties astheDourdof Ditetters shidi dalermine,

43, healatonlAestsimi?LullíL?ttilablilllreasures Thero sliall he moh mimbt; of

Asdstant Socroinths andAssistant Tumurers as theBoardof Directors giny fromUmolo timeauthode,
if paysThe Asistuut hotetalles mnysinnwith ih preidentor a Vke President coillntosforsharesof
the <;orporalica ihe issunnecof whiuhshall have been withetized by a toschiffon ol'lhe Board of
Directon. The Assbient Treasurers shnurespectively,ifretplited by theBonniof Dhectors, givebowls
forlho lhhhhij dhehnisc of the dutks insuch sinis and with suchsuiciles as the Bontd of Directors shall
dolonubio, the Avisinut Secre(miesand Assisinut Tiensuicia, in general,shall per runn auch dulics and

Aveasholthetity noShallfromthiiudo (bneauduksited or assigned to them hythe8eeretary ordie
Treasurer,respectively,orby the Presidentor lhe 0060000 Directors,

4J0. OthgEAgiab1Bhi_nud_i_%111eß.Offi&tt,The Board of Ditectors shall havothe

power lonppnini anypenonto not asassistalit to anyofileur,oi e agnet for lho corpoinlion in his stead,
or to perfom1tho dulics of suchof0ccr whenever for anyreason it b Impoutionhk for such officer to auf
personally,tæd suchriuistnut ornelingoffleur or olhur agentsooppointedby theDourdof Dheelors shall
háve lhe poW¢rlo (UrfoUn al 160dudusof (he otÎÌcc (o Whkh hob in oppolßfed to hoan assialant,oras
to which he la soappointed to act,excoipt as such powtr mayhe olhorwisedaflued or testrich;d by the
Uonrd of 13hectors,

1,11.ellades.Thesalatiesof the pilacipal of0ccisthall beUsedfromthue to Umuby
the110ntd of Dheulois orby a dulyauthosixelcommlike thereof,and sooffleur shall be prevented from
receivingsuchsaintyby reasonof thefootthathob nhoadia;clor of the corporaden.

ARTICLE R

CONTitACTS,LOAN,CHECKS
ANDDEPO81T8;SPECIAL COftPORATE ACT8

5.h Gelrals. The1)oardof pitectorsmayauthouweanyof0ceror ofilcots,agent or

agenta,to enter hito anycontractof oxtente or delivet any insluimaal in the nomeof an on behalfofthe
corpointion, malsuch mi(hoilaallon may be general or connuedto speellic lustances.in the abseneoof
otherdesignadon,all deuds,moitgages mal intrumunis of assignmentorpkdge unde by the coipondon
shalt lie execyledin thulinnie of thecorporallunby the Presiduilt ora V(ce Prcaldentand by lito Seerdmy,
na Asslstani Sectanry,the Ttensureroi un Assishint Trousurerl thuSt;cretary or anAssktoutSecreitty,
when necessay or require( shall afGxlhe corpurnio sul therciutand whensoexceutedno otlief pmty to

neh Instniment or any third poly shallhe requiredto makuanyinquhy inintheuuthnrity of the signing
oflici;r orofata,

5,2. less.Nohukhtednesihr hon owedmoucyshalllo conimeledonbehalfofthe
coipeniljon and to evidencesof suchlydebiednessshallbo bated in its ionio nulenauthoned by or
inder lho authoihy ol' a resolutian of the Unual of Diosors. Sueli hulkorivation may he genemi ei

contined to spe.cificinstunees.
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$1 12tærniltAll finidsoflhu corpostlou not otheiwite employ<;dslittil be deposth;d

from liina la linie to dio creditdribecrispomilon 41suchbanksi (nasi totupmiles or otherdeposilmies o
inay be,selech;dby or unde llig milhorily ora reachition of tho Bourd orthentura.

a l'alla.ofsannhelaneithy.lhLs.Qttpoesien.Subjectalweiyain the specilio

dirvellonsof the.Uno«Iof Ultectors,(a)anysharesorotherseemilios issuedby any olhu coipointion and
ownedor r;opuolled by thiscorpostion maybe voted ta naymeethisof security hohlets of sch olhm
uorpondien by thePresidentof this corpornlionif hals prescal,or in his absence,by n Visc P<esidentof
this corporat(onwho inay bepresent,and (b) whenever,b) thejudituwiu of ilk Presidem,or in his
absence,of a VlecPreshleni,11is desirable for ihbi corpotellon lo exceule aproxyorwrittonconsentin
respect in anyshotos or othet securities issuedby anyothet corporation auri ownedby this veipuimion,
auch proxyor conscalsimil beexcentedin the name of this toiporsion by the Preshkul w osu of the
Vice Preiktentsof this colponfliom without neocasily of ony nulhorizotion by theitourd of Ditcelots
lThnlion of ¢or)ioratoSealorcounfeisignattroor altesttdion by nuotherofika, Anypersonor putsons
designated in the manneruboveamted as the proxy or proxlesof166 coverailon shall1mvefall llahti
poweroudauthodtyto voietheshmes or othersuutnilles hsuedby suchothercorpomlion mulowind by
its corpointionthe samoassuchshinus or allter st;¢tuitiesmightbe voted by this cogioration.

AlWK:IM VI.

CE11TIFICATRS FOR HfiAld8 ANOTillellt TRANSl4?dl

6,1. QuitifLusLutfarlhtirej, Cerilliantes representingshnicsof thu iorportalonshall

be hi suchIton:cocaisientwith law, asdiall bedeterminedby theitoned of Ditecles. Suchentlificutus
sholtha signedby iho Picildent or aVlee Diesideal nial by the Scotelmy or an Ashlam Scerclury or
TreasurerorAssis0tat TtcasurenAll teidAvale's foralmreschll bc consecutively numb;red or olhouvbo
idealified, Thu nasc and(tddreasof tile lierson10 \vhenitheshoes re-presentedfliereby a<olasued,whh
thenumberol'shnosoluidriluof issue,shnif66 ontoredon ihn stockimusfurbooka of thecoipostion.All
cettinualessuiteintered to th cogiomilonlot transfershallbe canceledandno newesillicalu shall be.
lauc<i imill the formetteillficate Ibra like m1mbolof shares.simBlevebeen surrendered andconceled,
exuoptpaprovided in Sc¢llon6,06,

61 Fil9donlehnutehlosilufiSUALThesealof the colpomtion onanycotiifí¢ulusfor

sharesmayhea fuesimitu.Thesí(malmeof lho Presiddalof VivuPresiihmi nud the teasury or Ass(stmit

Seuichiry upon a ediffficele mayha foesimiles (flhe vuillBeale la mitionllyslaimd on behalf ofn lansfer
ageni,or atenistar,otherthM thece4191mlonUself ornu employeeof the corpostion,

63, Édynt[ddlylamlet llacte. la cost any ofítuer, who has sigued or whose

lhesimile desilure husbeen placs;duponany estilii;ale forshar¢s,ubull )mve enmedto be sich officer
beforesuch istilifloalu 6 hated,il maybe issni;d by ihe corpoiadon with the sameu(that as if he were
auchofituer at lhedateof its issue.

6.4. Transfèr.ptSharcs;, Pilot le ihm prest:ulmont of a ceililleato for shotesfor

rapistadou of trims0:r,lhocolpoitidon may treal the registeredownerof suuh shares as lhe person
exe.hisivelytidinr,d to vote,4) iece(V0 notiderillonsandotherwise10 have and exco;i,suidi the rights and

pov,rcrof anowit;r, Wiwrun ecililledin 10;sbarcais prestilk;d to the tuipò0sthm witha retpitsi to regi.sh;r
fra umular,the cotimation similnotho linklu to the ownci or imy other putson stilhiian lossM n result
ofach legitdollon of thesibt if (a) there worn onor with the teidlb;ule ille necc.naly niidersenients,and

(b) diu corporation lmd no thity to Inquíto into adverse chilms or hasdischstged by such day, 'fho
corporulian may re4niic u.asonableassuranco that saidondersemunis die gemibw and c(tective and
compibutouwith sucholhot (clailations as inny be proselihed by of undet1116audiodly of ilin lloard of

CHR 16'arm.0 -9.



Directors.Wherea traos;(l;rof shares la made for evileWrol sucinity, andnotabsolutely,il shallbe so
c.xpre.uedin thuenby of fronderif,whi;n thesbor:s are presonigd, hath the tomfmer andihn amnslerce
su terluest,

6.3. [buidadentoulait fet, The theeor reveracsideof eachcertifienía minescaling

choreashellhour a conspicuous notationatany imidellen unposedby the corpointion upontheimuster of
such shares. Olhawise the matriction is hivalid cacpl ni;alast those with actuallatowledgeof the
retnicifens.

6.6. Losh..Ds.il9.991(JNi!0k!LGe!.flßttles.The noordoftlieuters maydheet a new

cordficato or coitinentesto be issuedin placeof any cerlittunie or entlifloates theietol to lysited by lite
enipomtion sileriodto haveheen lust,stolenor destroyed,upon the mdlug of anafliday(t of that factby
the puntoitolaiming the curilligato of sleek o be loshstolen or destroyed, When authorizing suchissueof
a nuwcattl[icale or ccillilcules, the floard utDireclass mny,la its díseTallen runt M ae0adlilon prer;cdoni

to lhe issunned (|10140(,requirulÌiu pludoll requesting$Uch 00w 001(III0aloor 002|600(04, or bleof her
legal representallye,to givelhu colpotation a bond in suchraim os il muydireel e indemnityagahisi any
claim that may be made against iho corpomtion with respect to the eerlitientoalloyd to haVaheenlash
stolen or destroyed.

63. 090s.liksdienktslmies 'Thesharesof the corpointion maybe issuedfor such
considera(jça m;similbetheil (tout lima lo lintòby thelionid of Dheulois, constalent Wilh the lawsof the
Stateof Dehlware.

6A Blond.(RMkidon& The Board ofDircutors shallhave lite powerandmilhodly lo

see all3rich ruitlier ritlee andregabilions nel luuonsisicotwilli the statilles of the Statoof Delawnto as it
maysteemexpedh;nt conteentag the issue,immfer mal ichistration of ceillfleales reproicating abates of
thecorpomlion.

ARTICLIC Yll,

SEM.

74, Tbc 13elirdof Dio;vlors may,el Iligit díserction,providea corporaleactil in on

appropriMe term.
ATITICLE Vila

FISCAL YRAR

8.1, The fiscal year of thei;olporation sleell besleon the first dayof Anuarymulend
on the last dayorDuetmhei in eachyear.

ART(Cillt

AMENDMENTS

9.4 y litel:hohnu. Thesu bylawsmay beadopted,muundedor repeakd and now

byhtws maybe adoptedby the stuckbokhus culukd to vote at the stockilojders'niumal meetingwithout
prior notien or Bay odivt meudn||lnovided ihti timendment Undertunsideration hasbeen sol thllh in the
noth:u of no:c(ind byaffamuliv0 Voloof nut luf than a mŠnity of ihn sluwesplownt ei icpresenkd at

imy ho;cGugaswilich agimmm is in titNuttelice,
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9.1 [3y Dirgigte. Thesobylavn maybe adopted,amendedor repealedby ßte80ard

of Direelors asprovidedin the codi0cate of incorporationby lhe affironitive void of a majothyof the
numberof digstors preseni at uity moling at which aepionim is in albmdance; butno by-Inwadoptedby
lhostockholdersshallbeamondedor reperkd by lho Doord of OfreelorsWlhebylaws soprovide.

93, linplig1LAntiald.mgen.Any nelion lokener wthorizedby the Doord of Ditolori,
whleh wouldbe ini;onsisteni viith the; bylmys then in efieelbut B takenor authetized by aflinanifve yute

of not lori then(he numberof direciots required to ametal the bylaws,so that thebylaws would be
consistent wal) such acllon,shall be giveniho smue offect as thogh thebylawahadbeen tempomrily
amendedor suspendedsofar, but only su ihr,as h ner;ennly to permil the specilio nulicit solakenor
unlimíí?¢d.

ARTICLEX,

1NDRMNwlCATioNOF))TRECTolls ANDONfŒRS

10.1..hidun10ff!EndutLD.EDitehitsillínSMG_nML)ì0)p_layses,The Corpomlion shall

h\demnify to thu tuli exicín poimhted by inwany pulson inndeor ihrenfonedto bematica poly tu an
cellon or prounding,whelhorolhnical,¢iYll,adminishallycor inWsdentivo,byWasonof thu lic( that the
person,hisof hertestrilar or in(esinl\�Ô�H_p_kor wasa director,of0ccr or Vmployeuof theCorporallon or any
predecessorof ihn Corporationor servesor scivedday otheremerprisetu n director,offleuror coployW
at theyegical ol'the Corpointlen er anypreduessor of theCoipontion,

CHIOJ.)toniu .() .
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'DelawccrePAGE 1

71ieprst State

X, IlhRiflET SMITH NINDSOR, SEClŒTARY OF STMW OF THE STATE OF

DELAWARR, DO HEREBY CERTÍl?V THE ATTACHED 19 A TRUE AND CORRECT

COPY OF THE CERTIPXChTE OF FORMATION OF "CENTRALIZED ALGORITRMIC

NETWORI<LLC", FILED IN TMS OFFICE ON THE NINETEENTil DAY OF

A3?RIL, A,l), 2003, AT 5:21 O'CLOCK P,id.

iGisi;ñTai i ¯šaiinisisini~

3957302 6100 AUTHENTICATION: 3022761

050316400 DATE ; 021-19 Ö$

r.onf dents:1

Gugf Blainberg
Jan?3,2(M4 H:\n
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04/19/2005 17120 SKARDEL INC, 4 169%¶"sig"Egg,936?3 ED.939 GG2
.bur23,2Uld II:Uj

GERTMCATEOFFORMAT(ON

OF

OENTRAL125DALGORITHMECNfffWORKLLC

L Thenane of ihe limitedliabilitycompanyisCentralized

AlgoritlunioNetworkLLO,

2, Theilddressof itsregiaturedol¶cointheStite oíDekvare is
1209OmngeSheet,in theCityofWilmington,Cointy of Nov/Castle,Thenaine of
lia registeredagot ate.uehaddresslaTanCorpomiloitTmstCompany.

INWITNESSWfmREOF,thoundmaíguedhasoxcakdthisCcuik
ogeoíFon»ationof Cettethed Alppiihin(c NetworkLLC onthis) dayof

April,2003,

CENTRALIZEDAin0TUTSMlC
NETWORKLLC

Title Authodzedhuon

DMulos oÎCorpor;atdona
fativered 06:22 ití 04/19/7005

FILED 05:23 JW 04/19/2005
SRV 050316400 - 39/i?302 PJIS

c<;nfidualial

Greg Steinhuy
Jan?A2014 11±10
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'Ne fírst State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELANARE, DO HEREBY CERTIFY THE ATTACH.ED IS A TRUE AND COlmECT

COPY OF THE CERTIFICATE OF AMENDMENT OF "CENTRALIZED ALGORXTHNIC

NETWORK LLC" CHANGING ITS NAME FROM "CENTRALIZED ALGORITHMIC

NETNORK LLC" TO "NITEX LLC", FILED IN THIS OFFICE ON THE

TNENTY-NINTH DAY OF APRIL, A.D. 2005, AT 12:51 O'CLOCK P.M.

tiltnŸiÑsur, Secretaiy of State

3957302 8100 AUTHENTICATION: 3846517

0.30347534 DATE: 04-29-05

non idslial

m;g Steinberg
Jan 2L 20N f t: N
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CERTIFICATE OF ANIENDMENT

TO THE .

CERTIFICATE OF FORMATION

OF

CENTRAL1ZED ALCORITHMIC NETWORK LLC

1. Nameof LiontedLiabilityCompany;CentralizedAlgorittunicNetwork LLC.

2. The Octtificate of Fonnation of the limited liability company is hereby
amendedasfollows:

"1.The atndòf the limited Hability company is NitcX LLC,"

IN WITNESS WHEIGDF, the undersigned has executed ibis Coxtifcate of
Attendment to the Carliftento ot'Formationof Centralzed Algorithmia Network LLC
this 28 dayof April, 2005.

StevenJ.Wrig i
AuthoriaceFo son

Seate of 1M1&ara

Bearetexy of 3f: to
l.liv.ision of Cox;x>rations

telivexed 12:54 Mt 04/29/2003
FTLED 12:51 FM 04/29/2005

SRV 050347534 - 3937302 litt fS

ronfidential

Urug nielnbyrg
Jan 23.2014 i tm
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The y rst State

I, HARRIET SMITH WINDSOR, SECRETARY Ol? STATE O2? THE STATE OF

DELMEN, DO HEREBY CERTIFY THE ATTACHED Í$ A TRUE AND CORIECT

COPY OF THE CERTI)?ICATE OF AMENDMENT OF "NITEX LLC", CHANGING

ITS NAME FROM "NITEX LLC" TO "DIRECT EDGE ECN LLC", FILED IN

THIS OFFICE ON THE TWENTY-TH2.RD DAY OF AUGUST, A.D. 2005, AT

11:56 O'CLOCK A,N,

brriet Smith Windsor, Secretary of State
3957302 8100 AUTHENTICATION: 4109479

050693568 ' DATE: 08-23-05

toundenti:ll

Gimi Uleinlung
Jun23.20l411:lG
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Goeg S(ciphaty . .30466 Ø£ Delaware
Jan i3 20 14 i |:10 Secretary of State

Division of .Corporat.ions
Delivexed 12:14 PM 08/23/2005

F.rizo 11:56 PM 08/23/2005
SW 050693568 - 3957302 FILF

CERTNICATE OFAMENDMENT

TO THE

CERTIFICATE OF FOIG1ATION

OF

mTEX LLC

L NaméorLimhed LiebilkyCompany:NitoXLLC,

2. The Certificate of Formation of the limited liability company is hereby
amendedas follows:

"1 Thenameof the limited liability company isDirect Edge ECN LLC."

1N WITNESS WHEREOF,the smdersigned has açouted this Certificate of
Amendment to theGettificateofFormationof NitoXCLC this22"day of August,2005

Steven.L ght
Authofiféd Person

unifidential

Gas Steinbegj
Jan23.20141i:iG
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THIRITAMENDED AND RES*fATED LIMITED LIAB112TY COMPANY
AGREEMENT

OF

DIRECT EDGE ECN LLC

TRISTHIRD AMENDED AND RESTATED LIMITED L1ABlTY COMPANY
AGREEMENT (the "Agreement")of Direct Edge ECNLLC (the "Coinpany") dated as of this

dayof July,2008,by Direct Edge Holdings LLC asthe sole member of the Company (the
"Member").

.RECITAL

WPíEREAS onApril 28,2005,Knight/Trimark,Inc. ("Knight") enteredinto a Lirnited

Liability Company Agreement (the "Initial Agreement") in accordance with the provisions of the
Delaware Limited Liability Company Act andany successorstatutes asamendedfrom time to time
(theUAct" goveming the afthirs of the Company andthe conduct of its business;

WHEREAS,on Junei 1,2001 Knight tmosferred its 100% ownership interest in the

Company to the Member and theMember amendedand restatedthe Initial Agreement in its entirety
to reflect the admissionof theMember asthe soloniember in place of Knight (the "First Arnended

Agreement";

WiIEREAS, on May23, 2008,theMember amended andrestatedthe First Amended

Agreement in its entirety to comply wlth the requirements of the NewYork Stock Exchange, Inc.
(the "NYSIri)in connee:tionwith the Company's application thereto(the "Second Amended
Agreement");

WHEREAS,the Member desiresto amend andrestate theSecond Amended Agreement to
inakecertain additional chaugesrequestedby theNYSE andthe American Stock ExchaugeLLC

("AMEX") upon the terms andconditions set forth herein;

NØW,THEREFORE,the Member herchy continues the Companywithout dissolution and
amendsandrestatesthe Second Amended Agreement in its entirety as follows:

ARTICLE i
Ilie LiinitedLMilli.v&onaanix

. 1.1 llormadon. Knig,hths previously fonned the Company asa limited liability
company pursuant to the provisions of the Act under the name of"Centralized Algorithmic
Network LLC", A certificate of formation for the Company as described in Section 18-201 of the
Act (the "Certificate of Formation") habeen filed in the Office of the Secretaryof State of the
State of Delaware in conformity with the Act, A certificate of amendmentto the Cerlificate of
Formation as described in Section 18-202 of the Act hasbeen filed in the Cffice of the Secretary
of State of the Sínte of Delawaic in eoniemty with the Act changing the name of the entity from

Centralized Algorithmic NetweitLLC to the name set forth in Section L2 ofibis AgreemonL

enfidential

Gigg Blábog)
Ann?¿ 2ol4 i1$7
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1,2 Name,The nanie of theOompanyshall be"Direct Edge ECN LLC" and its
btisiness shallbe carried on in suchname with suchvariationsand changesas the Member shall
determine ordeein necessaryto coniply witti requirements of the jurisdictions in which the
Company'soperations are dond4cted.

1.3Business Pinwose; Pmuers.The Company is formed for the purpose of
engaging in any lawful business,purpose or activity forwhich liraited liabliity companics may be
fonned under the Act. The Company shall possessandmay exercise all the powers and privileges
gianted by the Act or by any other law or by this Agreement, together with any powers incidental
thereto,so farassuch powers andprivileges arenecessaryor convenient to the conduct,
promotion or attainment of the business purposesor activities of the Company.

1,4 Registered Office ægl Agent. The location of the registered office of the

Company shall be 1209Orange Street in the City of Wihnington,County of New Castle,
Delaware.The Company's Registered Agent at anch addressshall be The Corporation Trust
Company.

LS Ternt.Subject to the provisionsof Article 6 below, the Company shall have
perpetual existence.

ARTICLE II
The Member

2J:l_heklantbar.The name and addressof the Member is as follows:

Name Address

Direct Edge Holdings LLC 545Washington Boulevard
,iersey City, NJ 07310

2.2Actions by the Member; Meetings, The Member may approve a matter or take
any action at a meetíng or without a meeting by the written consent of the Member. Meetings of
the Member inay be called at any tinte by the Member.

23 Liabifitvofthe Meniber; All debts,obligations andliabilities of the Company,
whether arising in contract, tort er otherwise, shall besolely the debts,obligations and liabilities
of the Company and the Mernber shall not be obligated personally for any such debt, obligation
or liability of the Company solely by reasonof being a member,

2,4 Pmver to Bind the Conmany.The Member (acting in lis capacity assuch) shall
have the authority to bind the Company to any thirdparty with, respect to any matter,

2.5Admission ofMeinbgäs. New members shall be admitted only upon the
approval of the leember,

2
USWOC5622M50v7
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ARTICLE UI

Managemmit by_theMember

11 The managemeiltof the Company is fully reservedto the Member, and the
Companyshall not have "managers,"as that term is used in theAct, The powers of the Company
shall be exercised by or under the authority of and the businessand affairs of the Company shall
be managed under the direction of, the Member, who shall make all decisions and take all actions
for the Company, in managing the business and affairs of the Company and exercising its powers,
the Member shall act through resolutions adopted inwritten consents.Decisions or actions taken
by the Member in accordancewith this Agreement shall constitute decisions or action by the
Company and shall be binding on the Company.

3.2Officers and RelatedPersons. The Member shall have the authority to appoint
and tenninate offleers of the Company and retain and terminate employees, agents and

consultants of the Company and to delegate such duties to any such officers, employees,agents ,

and consultants as the Member deenosappropriate,including the powet acting individually or
jointly, to represent andbind the Company in all matters, in accordancewith the scope of their
respective duties.

ARTICLE IV
Capital Structure and Contributions

4.1Capital Structure. The capital structure of the Company shall consist of one
class of conunon interests (the "Common Interesis"), All Common Interests shall be identical
with each other inevery respect.The Member shall own all of the Common Interests issued and
outstanding.

4.2Capital Contributions. A capital contributions account shall be maintained for

the Member,to tyhich contributions shal be credited andagainst which distributions of capital
contribudons shallbe charged. Froin time to time the Mernber may determinc that the Company
requires capital andmay makecapital contribution(s) in an amount determined by the Member,
and such contributions shall becredited to the Member's capital contributions account.

4.3Limitation. Notwithstanding any provision to the contrary contained herein,
without the prior written approval of the NYSE, the capital contribution of the Member may not
be withdrawn on less than six months written notice, given no sooner than six inonths anersuch
contribution was first made. No capital contribution may be withdrawn nor may any unsecured
loan or advance be made by the Company to the Member or to an employeeof the Company at
any time when such withdrawal, loan or advance wouldbe prohibited by the provisions of any
rule or regulation of the NYSEor theU.S. Securities and Exchange Commission to which tbc
Company is subject, inehiding, without limitation, the provisions of Rule 1503-1 under the
Securities E;<changeAct of 1934, as amended (the"Exchange Act").

ARTICLF V
Profits, Losses and Distributions

5.1Profits and Losses. A profit and loss account shall be maintained for the

Member, to which profits shall be credited and against which fossesanddistributions of profits

3
USlcCs622N&9v2
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shall be charged.For financial accounting andtax purposes,the Company'snet profits or nel
losses shall be determined on an annual basis in accordance with the manner determined bythe
Member. In eaebyear, profits and lossesshallbe allocated entirely to the Member's profit and
lossaccount.

5.2Distributions. The Member shall determine profits available for distribution
and the amount, if any, to bedistributed to theMeinber, andshall anthorize and distribute on the
Common Interests, the determined amount when, as and if declared by the Member. The

distributions of profits of the Company shall be paid to the Member out of the Member's profit
and loss account No distribution shall be declared or paid which shall impair the capital of the

Company nor shall any distribution of assets be made to the Member unless the value of the assets

of the Company remaining after such payment or distribution is at leastequal to the aggregate of -

its debts and liabilties, including capital.

ARTICLE VI
Events of Dissolution

6,1 Dissolution. The Company shallbe dissolved and its affairs wound up upon
the occurrence of'any of the following events(each,an"Event of Dissolution"):

(a) The Member votes for(lissohition; or

(b) A judicial dissolution of the Company under Section 18- 802 of the Act.

6.2Liisitation. Notwithstanding anything to the contrary herein contained, in the
event of the termination of the Company on the expiration of the term of this Agreement, or any
dissolution of the Company,the Member agrecs that if withdrawal of its capital on any such
termination would cause:

(a) the Company's "Aggregate Indebtedness" to exceed the percentages
specified in Rules326(a) and 326(b) of the Rules of the NYSE; or

(b) the Company's "Alternative Net Capital Requirement Percentage" under
Rule 1503-1 under the Exchange Act to fel below the percentagesspecified inRules 326(a) and

326(b) of the NYSE during the six months immediately preceding the date of the tennination;

such withdrawal of capital may be postponedfor a period of up to six (6) months of the date of
tennination, as the Member may deem necessaryto ensurecompliance with such Rules; and any
such capital so retained by the Company after the date of termination shall continue to besubject
to all debts andobligations of the Company.

63 Religentent anelDissolution. The Company shal provido,or causeits

associatednoeniber(as described in the Constitution of AMEX) lo provide, to AMEX prompt
notice of the retirement of such associatedmember from the Company or of the dissolution of the
C01npany

4
Usluotse22NØv7
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ARTICLE VII
Transfer ofluterests in the Company

The Member may sell,assign,transfer, convey, gift, exchangeor otherwise dispose of any
or all of its Common Interests and,upon receipt by the Company of a written agreement executed

by the person or entity to whom such Conunon Interests are to be transferred agreeing to be bound
by the terms of this Agreeinent, suchperson shallbe admitted asa member.

ARTICLE VIII
Exculpation and Indemnification

8.1Exculemtion, Notwithstanding anyother provisions of this Agreement, whether
expressor impled, or any obligation or duty at law or in equity,none of the Member, or any
officers, directors, stockholders, partners, employees,affiliates, representativesor agentsof any of
theMember, nor any officer, employee,representative or agent of the Company (individually, a
"Covered Person" ands collectively, the "Covered Persons") shall be liable to the Company or any
other person for any act or omission (in relation to the Company, its property or the conduct of its
business or affairs, this Agreement, any related document or any transaction or investment

contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
diat such act or omission is in or is not contrary to the best interestsof the Company and is within
the scope of authority granted to such Covered Person by the Agreement, provided such act or

omission does not constitute fraud,wilful misconduct, bad faith,or grossnegligence,

8.2Indemnification. To the fullest extent pennitted by law, the Company shall
indemnify and holdharmless each Covered Person from and againstany and all losses,claims,
demands, liabilities, expenses,judgments, fines,settlements andother amounts arising from any
andal claims; demands,actions, suits or proceedings, civil, criminal,administrative or
investigative ("Claims"), in which the Covered Person may be involved, or threatenedto be
involved, as aparty or otherwise, by reason of its managementof the affairs of the Company or
which relates to or arises out of the Company or its property, busmess or affairs. A Covered
Person shall not be entitled to indenmification under this Section 8.2with respect to (i) any Claim
with respect to which such Covered13erson has engagedin fraud, willful misconduct, bad faith or
gross negligence or (ii) any Claim initiated by such Covered Person unlesssuch Claim (or part
thereof) (A) was brought to enforcesuch Covered Person's rights to indemnification hereunderor
(B) was authorized or consented to by the Member. Expensesincurred by a Covered Person in
defending any Claim shall be paid by the Cornpany in advanceof the final disposition of such
Claim upon receipt by the Comptmy of an undertaking by or on behalf of such Covered Person to

repay such amount if it shallhe ultimately determined that such Covered Person is not entitled to
be indenmified by the Coinpany asauthorized by this Section 8.2,

8.3Amendments. Any repeal or modification of this Article VUl by theMember
shal not adversely affect any rights of suchCovered Person pursuant to this Ardele Vlll, inchiding

the right to indemnification andto the advanecmentof expensesof a Covered Personexisting at
the thue of such repeal or modification with respect to any acts or omissions occurring prior to

such fepeal or niodification.

UStooCS 6220%7
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ARTICLE IX
Miscellaucous

11 Tax Trealment, Unlessotherwise determined by the Member, the Company
shall,be a disregarded entity for U.S.Jederalincome lax purposes(and when permitted for any

analogous state or local tax purposes), and the Member and the Company shall timely make any
and all necessary elections and filings for the Company treated as a disregarded culity for U.S.
federal income tax purposes (and when pemdtted for any analogous state or local tax purposes).

9.2Boo!<smutRecords. The Company shall maintain true and coniplete books of
accolmt and records, which shall beavailable during reasonable business hours for the inspection
by the Member.

9.3¿frbitration. All disputes arising in connection with the business of the
Company shall be resolved through arbitration in compliance with the rules and governing

doctonents of the self-regulatory organizationsof whichit isa member,including Article Vlli of
the Constitution of AMEX.

9.4Amendments. Amendments to this Agreement and to the Certificate of
Formation shall be approved in, writing by the Member. An amendment shall becáme effective as

of the date specified in the approval of the Member or if noneis speci(icd as of the date of such

approval or as otherwise provided in the Act.

9.5averabilily. If any provision of this Agreenient is bekl to be invalid or

unenforceable for any reason, suchprovision shall be ineffective to the extent of such invalidity or
unenforceability;provided, however, that the remaining provisions will continue in full force

without being impaired or invalidated in any wayunless such invalid or unenforceable provision
or clause shall be so significant as to materially affect the expectations of the Member regarding
this Agreement Otherwise, any,invalid or unenforceable provision shall be replacedby the

Member with a valid provision which most closely approximates the intent and economic effect
of the invalid or unenforceable provision.

9.6Governing Law. This Agreement shall be governed by and constmed in
accordance with the1aws of the Stateof Delaware without regard to the principles of conflicts of
laws thereof.

9.7Liinited Liability Company. The Member intends to form a limited liability
company and does not intend to fomt apartnership under (he havs of the State of Delaware or any
other laws.
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IN WITNESS WHEREOF, the imdersigned hasduly e>:ecuted this Agreement as of the day
first above wrillen.

DiRECT EDGE HOLDINGS, LLC
SoleMember

By:
Name: ths 00g
Title: 0 tiO

7
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CERTIFICATR OF1NCORl'ORATloN

010

GMICRONITOLDINOSCORP,

14RST:Thenameof thecorpomdonis omloroniloidhip Corp.(the •
"Corporallon").

SECOND:Theadikegsof4swaldigodof(koinIhumateof Delawareis
CorpomßenTrutiContet12d90BogoSucot,City of Wilmington,Countyof

Œ�è�X_l_alsuchaddressla

The CorpomitenTrualCompoliy,

'lTURDI The pvrposeof theColpostion isto ongoy Juanylawfulaolor
noilvHyAwwhleittorpomitantmaybeorganizedunicahoGeneralCorpomtion
Lawutthettate of Deawns.aslitesomeeXIstsormayhorontlerhemundell

("DolawaroLmy").

FOURTih(1)Thototalanther afshoresof slookwhichtheCalpomtion
shahbayonulhothyto issnuisA000,oomistingof 6000shutosof Common
Stenk,ps'vehto80,01pershwo(thu"CommonfBook")amd1,000shatesof
PreferredSlook,porvako60.01porsanto(the"Profmtml8(ceh"),

(2) The Boardof Dlroolorsishechyompowondto anthesizeby
josobulontir loschlikes liom limeto ilmuthe lelitnuu ofoneormmeclassosor
troderof Proletteth8tool'onBofix dind?sipotfons,power6froferencesmRI
rehillye,pinlielpaths,nythinalorolhotdahls,if any,nudtheinnlifications,
limitplionsorreakicitonsthetent;ifany,wahinspouHoeachsuchein aorsedes
of PreferredBlockandthemunbarofsharoscointituihihcaohmichulanorsedos,
andtoincreaseordooronsothemimberorsbumsof anysuchobissorsolics to lho
emontpoimilled byDelawareLaw,

FWfil: Thenamomitialailln(tuddressoftheluccipomiernro

Mellk M,Khaill DavisPolk85Wardwell
40 Loxin[donAvomio
NewYork,NowYork 100)7

81XTil:The Bond of Dheoloinhall havethepowertoinlopt,uncudor

ro])o(Û illo hylnWsof110 ColyomdØlb

(lly}0BOMoLWat03%eah@toMua



SINENTH: lileciloitof dheelmaneedliet beby wthleithallot unlessthe

bylawsof theCoïomlicitso provido.

EK)))Tlb The Colpotollonexplosslyelectsnotto liu govemodbykellon
20300Dolawarol.nwe

l'ilNTill (1)A dh'coloroftho00:06*1100shallambeliablolo the '

Coipontion orits stockholdersformonotmydamagesforbrenohof tiduciaryduty
maadirectortothelellestoxNulpotmittedby Delawarelawy,

(2)(n) Eitchperson(andthoheksfoxeculorsortalmiutalmicraofseh
person)whowasor laaimity erb Ihreatenedtobemodoapartyto,or Is involved
inanylipentoned,pendbig or completednellon,adt orproceedlug,whetherolvil,
criminahminiuhtmilvoorhivostigativo,bytensonofthe tot thatsuchpetsonla
orym A&colorti officerof thu0erpomilonoils orwaisuivhgtalho toquest
of theCorporationastullrectororofiloorofnuollietcorporation,partnership,
JointvonBiro,huatof olhoronterpilso,thtdlhulademulheilmalheldfunnlossby
166CorpomitentothelbliestextentpoimittedbyDeinwareLamTherithMo
indomllkationcolhued tuthisAR'NGLENINTil shallalsoluohidutheylghtto
hopaidbytheCaiporationtheexpensesluonnedinbolstellen withanysuch
proceedlaglutidvise oNtaihmidispost(lonto lhofullel extet suborivalby
Delaware:Tauv,Thotight to hulemullientioncoultned intidsARTICLil NINTil
shallbeaconhachlfthh

(b) TheCorpuintionniny,by tiellonof itsllonulofDhetters,provide
indemulfinallontoMobof theemployeesnialagenbof theCorporallonto such
oxlentaudiomicheflootaslholloodofDirtetorsMalideleimbiolobe
approlain(oandolhorbsd byDeinwntoLaw.

(3) The Corporationshallhavopowertopurchasoumlimdalain
insmate onbehalfof anypersonwhoIser wasadircolet,officer,employeoor
agon\of theCorpoinlon,or laorwasati vingnuhurequedof the.Corporallouna
a dhuutor,ollicer,employcoor up,oniof nuothercorpomilot,parliwrship,joint,
veniors trait orothe on(erpilsonueshmye;<pealso,liabillly or leu laemted by
Rob poisonlaey suchcapnellyanishingont ofoch pesods statusgssuch,
whetheror tot thoCinpoillon wouldhtwothepowerto halomnifyoch person
agalustsuchhábilhyudor Delawatof.tav.

(4) ThoilahWod othoilly contoitedin ihk ARTICLRNINTlí shall
ne(beexclusivoofnuyotherlight whichimypuisenmayotherwloohaveor
loreallernequite.

(5) Nellherihoamendmoninurrepealofthb ARTIChBNINTil, nur
lhoadoptionofany provisionof thaCeltilentsof luccipomdonor ihobyhiwsof
luo Coiporalba,uor,to lhu tallestextempeimittedbyDeinwooLaw,cuy
inedificMienof iaW,shalladvolsoly(lÍll)VI(617lÌglit orpf0tG0lloll of9ay p015oll
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gantedpursuantheretoexhtliittni, orat hingontol'or relatedto nuyevent,acter
omból0n1001oußlfed prim in,lhothneof suchnintndment,lopeal,adoptionor
medl(leation(togardlessof whenanyproceeding(ot pol tijoicol) ioluttuatosuch
eveld,not or omhaionmWesorb iksi threstoned,conunentedorcompleted).

TllliTit TheCorpomtionroselyostheright to amendtheCelillicateol'

lucorpomtioninanyminner pomißtedbyDelawnteLaw andallrialitsand
poweraconferredhorcia unslaukholdora,directorsimdofilcom,if any,nyasubjec(
16thisreservedpovior,
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IN WITNii88 W1ElmolMkuntiusl(inal ime«cculet thbCoill(Icate
othwerporallonthW'Étinyofielmimy,2011,

Mulik M.Klinlil
luccipomler



BYLAWS

OF

OMICRON HOLDINGS CORP.

ARTICLE I
OFFICES

Sectioit 1.0L Registered OQìce, The registered offlee of the Corporation

shall be in the Chy ofWilmingtoli, County ol'New Castle,State ofDelaware.

Section LO2. Olhur OSìces.The Corporation may also have offices at
such other placcs both within andwithout the Stateof Dolaware as the Board of
Directors may from time to time determineor the business of the Corporation

may require.

Section L01 Bool<s.The books of the Corporation may be kept within or

without the Stateof Delawareas the 13oardof Directors may from time to time
determineor the businessof the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.0l. 77meand Place of Meetings. All meetingsof stockholders

shall he held at such placo,either within or without the State ol'Delaware, on such
date and at such time as may be determined from time to time by the [3ourd of
Directors (or the Chairman in the absence ora designation by the Board of
Directors).

Section 2.02. Ananal Meclings, Unless directors areelectedby written

consent in lieu of an annual meetingaspermitted by the GeneralCorporation Law
of the State of Delmvare as the same caists or may hereafter he amended

("Dohiware Law"), an anmmi meeting of stockholders, commencing svith the

year 2012, shall beheld for the election of direelors and to transact such other
business as may propurly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent

to elect directors;provided, howeverythat if suchconsent is less than unanimous,
suchaction by written consent may be in lieu of holding an annual meetingonly if
all of the directorships to which direetorscouhl beelectedat an unnualmeeting
held at the effective timo of such nellon are vacant and arc tilled by such netion.
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Section 2,03. Specd Meetings. Special meetings of stockholders may be

called by the Board of Directors or the Chainnan of the Board andshall be called
by the Secretary at the request in writing of holders of record ora majority of the
outstanding capital stock of the Corponition entitled to vote. Such request shall
state the purpose or purposesof the proposed meeting,

Section 2,0d. Notice of Meetings and Adjourned Weelings; Waivers of
Notice. (a) Whencycr stockhoklers are required or permitted to takeany action at
a meeting, a written noticeof the meetingshal begiven which shall statethe
place,if any,date andhour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person andvote at suchmeeting, and,in the case of a specialmeeting,the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delawarc Law, such notice shall be given not less than 10 nor more than 60 days

before the date of the meeting to eachstockholder of record entitled to vote at
suchmeeting, Unless thesebylmvs othenvisc require, when ameeting is
adjourned to another time or phice (whether or not aquorum is present),notlee
neednot be given of the adjournedmeeting if the time, place, itmiy,and the
meansof remote communications, if any,by which stockhoklers andproxy

liolders may bedeemedto be present in person and voto at such meeting,are
announced at the meeting at which the adjournment is taken.At the adjourned

meeting, the Corporation maytonsact any businesswhich might havebeen
transactedat the odginal meeting.If the adjournment is for more than 30 days,or
after the adjoununent a now record date is fixed for the adjoumed meeting,a
notice of the adjourned meeting shall be given to eachstockholderof record
entitled to vote at the meeting.

(b) A written waiver orany such notice signed by the person entitled
there.to,or awaiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shal be deemedequivalent to
notice. Attendance of aperson al a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
of objecting, at the hegimiing of the meeting, to the transaction of any business
becausethe meeting is not lawfully called or convened. Business transacted at

any special meeting ofslockholders shall be limited to the purposes stated in the
notice.

Section2.05.Quorum, Unless otherwise provided under thecertificate of
incorpointion or these hylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a nuijority of the outstandingcapital stock of

the Corporation entitled to vote at a meeting of stockholders shall constitute a
quornm for the transaction of business, If, however, such quorum shall not be
presentor representedat any meeting ol'the stockhoklers, a majority in voting
interest of the stockholderspresent in personor representedby proxy may adjourn
the meeting, without notice other than announcement at the meeting,until a
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quorum shall be presentor represented. At such adjourned meeting at which a
quorum shall be present or represented any business may he transacted which
might have been transactedat the meetingasoriginally nollfled.

Section 2.06. Volíng. (a) Unlessotherwise provided in the certificate of

incorporation andsubject to-Delaware Law,cach stockholder shall beentitled to
one vote for each outstanding share of capital stock of the Corporation hekt by
suchstockholder.Any shareof capital stock of the Corporation bekl by the
Corporation shall have novoting rights. Except as otherwise provided by Invi the
Certificate of incorporation orihese By-Lavs, in all mallers other than the
election of directors, the affirmative vote of the majority of the shares of capital
,stockof the Corporation present in person or represented by proxy at the meeting
andentitled to vote on the subject matter shall bethe act of the stockholders.

(b) Each stocklicitler entitled to vote at a meeting of stockholders or to
express cotisent or dissent to a corpomte action in writing without a meeting may
authorize another personor persons to act for such stockhokler by proxy,
appointedby an instrument in writing, subscribedby such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
meansotolectronic comnumication permitted by Imy,which results in awriting
fronosuch stockholder or by his attorney, and delivered to the secretaryof the
meeting. No proxy shall bevoted after three (3) years from its date, tmless said
proxy provides for a longer period.

(c) in detemiining the mimber of votes cast for or againsta proposal or
nomince, sharesabstaining from voting on a matter will not be treatedasavote
cast.

Section2.07.Action by Conseni. (a) Unless otherwise provided in the
certificate ofincorporation andsubject to the proviso in Section 2.02,any action

required to be taken at any annual or special meeting of stockholders,or any
action which may b takenat any annualor special meeting of stoeldiolders, may
be takenwithout a meeting, without prior notice and without a vote, if a consent

or consents in writing, setting forth the action so taken, shall hesigned by the
holders of outstanding capital slock having not lessthan the minimum number of
votes that would be necessary to authoriacor takesuch action at a meeting at
which all sharesentitled to vote thereonwere presentand voted andshall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal placeof business,or un officer or agent of the Corporation having

custody of the book in whicly präccedingsormeetings ofslockholders are
recorded, Delivery made to the Corporation's registeredoffice shall beby hand
or by cerlified or registered mail, return receipt requested. Prompt notice of the

taking of the corporate action without a mecling by less than unanimouswiritten
conscut shall be given to those stockholders who have not consculed in wfiling
and who,if the action had beun taken at a meeting, would havebeencolitled to
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notice of the meeting if the record date for such meetiiig had beenthe date that
written consentssigned by asufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).

(b) Every written consentshall bear the date of signature of cach
stockholder who signs the consent,andno written consent shall be effective to

take the corporate action referred to therein unless,within 60 days of the earliest
datedconsent delivered in the manner required by this section andDelmvareLaw
to the Corporation, wrilton consents signed by a sulTicient number of holders to ,
takeaction aredelivered to the Corporation by delivery to its registeredoflice in
Delaware, its principal place of business or im officor or agent of the Corporation

having custody of the book in which proceedingsof meetings of stockholders are
recorded, Delivery made to the Corporation's registered oftice shall beby hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairmanof the Board, if one shall have beenelected, or in the Chairman's
absence or if one shall not have buonelected,the director designatedby the vote

of the mgjority of the directors presentat suchmeeting, shall act as chairman of
the meeting. The Secretary (orin tho Secretary's absence or inability to act, the

personwhom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary ol'the meeting and keepthe minutes thereof.

Section 2.09.Order gfBusiness, The order of businessat all meetingsof
stockhoklers shall bc as determinedby the chairman of the meeting.

ARTICl23
DIRECTORS

Section 3 01. Gener<t/ Powers, lucept as otherwise provided in Delaware

Law or the certificate of incorporation, the business and affairs of the Corponition

shall be managedby or undei· thedirection of the Roard of Directors,

Section 3.02, Nwnber, Election and 7'ert» O/'OQice. (a) The numberof

directors which shall constitute the whole Board shall be fixedfrom time to time

by resolution of the Boardof Directors but shall not be less than tivo or more than
nine, The direetors shall beelectedal lhe mmualmeeting of the stockhoklersby

written balloi, except as provided in Section2,02 and Section112 herein, and
each director so elected shall bokl allice until such director's successor iselected

andqualified or until such director's earlier death, resignation or removal.
Directors neednot be stockholders.

(b) Subject to lhe rights ol'the holders of any series of preferred stock to
elect afklitional directors under specille circumslances,direulars shall beclocted
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hy a pairality of the votes of the shares of capital stock of the Corporation present
inperson or representedby proxy at the meetingandentitled to vote on the
election ordirectors.

Seelion 3.03. Quorum and Manner ofÅcting. Unless the eerlificate of
incorporation or these bylaws require a greuter mimber, a majority of the totaj
number of directors shall constitule a quorum for the transaction of business,and
the offirniative vote of a majority of the directors presentat a meeting at which a
quorum.is present shall be the act of the Board of Directues. When a meeting is
adjournedto another time or place (whether or not aquorum is present),notice
need not begiven of the adjournedmeeting if the time and place thereof are
announcedat the meeting at which the adjournment is taken.At the adjourned
meeting, the Board of Directors may transact any business whichmight have been
transactedal the original meeting, If a quorum shall not be present at any meeting
of the Board of Diecetors the directors present thercat shall adjourn the meeting,
front time to time, without notice other than announcement at the meeting, until a
quorum shall be present.

Section 3.04.Time am/ Place ofMeetings, The Board of Directors shall
hoki its meetingsat such place, either within or without tbc State of Delaware,
andat suchtime as may bedetermined from time to time by the Board of
Directors (or the Chairman in the absence ofa determination by the Board of
Directors).

Section3.05.Annual Meeting. The Board ofDirectors shall meet for the
purpose otorganization, the electkin of officers andthe transaction of other
business,as soon aspracticable after each annualmeeting of stockholders,on tile

samedayand anhe sameplace where such tumuulmeeting shall bo beki Notice
of such meeting neednot he given. In the event such annual meeting is not so
held,theannual meeting of the Board of Directors mayhe held at such place
either within or without the State of Delaware,on such date and at such time as

shal bespecified in a notice thereof given as hereinafter provided in Section 3.07
herein or in a waiverof nolice thereof signed by any director who choosesto
waive the requirement of notice.

Seelion 3.06, Regul<trMeelings, Aller the place and time of regular

meetings of the Board ol'Directors shall havebeendeterminedand notice thereof
shall have been once given to each memberof the Boardof Directors, regular
meetings may hebeki without liirther notice being given.

Seclian 3.07.SpecialMoelings. Special meetingsoT the 130erdof
Directors may be called by the Chairmanof the Board or the President and shall
he called by the Chairman ol'the Board, President or Secretary on the written

request of two direelors. Notice of specialmeetingsof the Board of Directors
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shall bc.given to eachdirector at least three days before the date of the mceling in
such manner as is determined by the Boardof Directors.

Section 3.08.Cmnnullees. The Board of Dircelors muy desiginite one or

more committees, eachcommittee to consialof oneor more of the directors of the

Corporation, The Board muy designateone or more directors as alternate
niembers of any committee, who may replaceany absentur disqualified member

at any meeting of the conimittee, In the absenceor disqualification of ajuember
of a comniittee the memberor memberspresentat any meeting andnol

disqualified from voting,whetheror not such memberor members constitute a
fluorum, may unanimously appoint another memberof the Board of Directors to
actat the meeting in the place of anysuch absentor disqualified member.Any
suchcommittee, to the exteal provided in the resolution of the Board of Dh·ectors,

shall have andmay exercise all the poivers andauthority of the BoardofDirectors
in the management of the businessand affairs of the Corporation, and may
authorizethe seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall havethe power or authority in reference to the
following mattert (a) approving or astopting,or recommending to the
stockholders,any action or matter expressly requiredby Debiware Lmy to be
submitted to the stockhoklers for approval or (b)adopting, amending or repealing

any byhiw of the Corporation, Each committaa shall keep regular minutes of its
niectings andreport the sameto the Board of Directors when required.

Sectiou 3.09.Action byCiniseni. Unlessothenvise restricted by the
acetificateof incorporation or thesebylaws,any action required orpomiitted to be
takenat any met(ing of the Boardof Directors or of any commillee thereof may
be takenwithout a nieeting, if all membersof the Board or committee, as the case

may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmissionor transmissions,are filed with the minutes
ofproceedings of the Board or committee.Sucir filing shall be in paper formit
the niinutes are maintained in paper form andshall be in electronic form if the
rninutes aromaintained in electronic form.

Section110: Telephonic Meetings, Unlessotherwise restrictedby the
curlificate of incorporation or these byhnys,members of the Board of Directors, or

any committeo designatedby the Boardof Directors, may participate in a meeting
of the Board of Directors, or suchcommittee, as the case may be,by means of
conlerence lelephoneor olher cumnumications equipmentby means of which all
personsparticipating in the meeting can hearcach other, andsuch participation in
a meeting shall constitule presence inperson al the mocling.

Section 3.11.Resignation. Any director may resign at any (Ime by giving
notice in writing or by cicetronic transmission to the Board of Directors or to the

Secretary of the Corporation. The resignationof any dircutor shall takecíTect
upon receipt of notice thereofor at such lalar time asshall bespecilled insuck

6
(NY)01%?A0.NORG:00CMmliaminkmg&ln.róbus.du'



notice; andunless othcavise specified therein, the acceptance orsuch resignation
shall not benecessary to make it effective.

Section 3,12. Vacancies. Unless otherwise provided in the certlicate of

incorporation, vacanciesand newly createddiree.torshipsresulting from any
increase in the authorized number of directors elected byall thestockhoklers
having the right to vote as a single class may be filled by a majority of the
directors then inoffice, although lessthan a quorum,or by asole remaining
director.Whenever the holders offuty classor classes of stockor series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies andnewly created directorships of suchclass or classes or series may
be filled by amajority of directors elected by suchclass or classes or series
thereof then in office, or by a sole remaining director so elected.Each director so
chosen shall holdoffice until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal. If thereareno directors in office,
then an election of directors may be hekl in accordance with Delaware Law.
Unless othenvise provided in the certificate of incorpomtion, when one or more
directors shall resign from the Board, offective at a future date,a majority of the
directors then in office shall have the power to fill suchvacancy or vacancies, the
vote thereon to take effect when such resignationor resignationsshall become

effective, andeachdirector so chosen shall holdoffice as provided in the filling of
other vacancies.

Section3.11 Reinovat Any director or the entire Board of Directors may
be removed, with or without cause,at any time by the affirmative vote of the
boklers of a majority of the outstanding capital stockof the Corpomtion then
entitled tu vote at any election of directors andthe vacancies thuscreated may be
filled in accordancewith Section 3.12herein.

Scotion3,id. C<»npensation.Unlessothenvise restricted by the
certilicate of incorporation or thesebyhìws, the Board of Directors shall have
autiority to fix the compensationof directors, including fees andreimbursement
of expenses,

ARTICLE4
OFFICERS

Section 4.01.Principal O/]Icers. The principal oflícers of the

Corporation shall he a President, one or more Vice Presidents,a Treasurer and a
Secretary who shall have the duty,imions other things,to record the proceedings
of the meetings of stockholders anddirectors in a book kept for thatpurpose. The

Corporation inay also have suchother principid officers, inchiding one or more
Controllers, as the Board may in its discretion uppoint.One person may hold the

offices and perf0fm ÍNUduties ofany iWo or more Ofstd oflices, eXeepi that no
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one personshall hold the offices and perform the duties of President and
Secretary,

Section 4.02.Election, 7'erm ofOplce and Rennmeration. The principal
ollicers of the Corporation shall beelectedannually by the Board of Directors at
the annual meeting thereof, Each suchofílcer shall bokl office until his or her
successor.is electedand qualified,or until his or her earlierdeath,resignationor
removal.The reimmeration of all officers of the Corporation shall bc Oxedby the
Board ofDkectors. Any vacancy101anyoffice shall befilled irrsuch manner as
the Board of Directors shaHdetermine,

Section 4.03.Subordinale Opicers, in addition to the principal officers

enumeratedin Section 4.01herein,the Corporation may have oneor more
Assistant 1Yeasurers,Assistant SecretariesandAssistant Controllers andsuch
other sbordinate afucers,agentaand employeesas the Boardof Directors niay
deem necessary,eachof whom shall hold office for such pened as the13oardof
Directors may from time to tiine determine, The Board of Directors may dolegate
to any principal officer the power to appoint andto remove any such subordinate
officers, agents or employees,

Section 4.0%Reniowd. Except asothenvise permitted with respect to

subordinate officers, any olTicer may beremoved, with or without cause,atany
time,by resolution adoptedby the Board of Directors.

Section 4,05. Resignations. Any officer inay resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the 13oardof
Directors hasdelegatedto suchprincipal officer the power to appoint and to
removesuch officer), The resignation of any officer shall takeeffect upon receipt
of noticethereof or at such later time asshallbe specified in such notice; and
unlessotherwise specified theroin, the acceptanceof such resignation shall not be
necessary to make it offective.

Section 4,06, Powers and Duties. The officers orthe Corporation shall
have suchpowers and perform suchduties incident to eaubof their respective
olTices and such other duties as may from tinic to time be conferred uponor

assignedto themhy the130ard of Directors,

ARTICl25
CAerrai-STocK

Section 5.01.Cerfi|lcules For Stock; Uncurli/ìcaled Shares. T heshares

of the Corporation shall be represented by certificales, provided that the13oard of
Directors of the Corporation may provide by resolution or resolutions tinit some
or all of any or all classes or series of its stock shall be uncertificated shares, Any
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suchresolution shall not apply to shares represented by a certificate until such
ecrtificate is surrenderedto the Corporation. Except as otherwise provided by
law,the rights and obligations of the holders of uncertificated shares andthe
rights and obligations of the holders of shares represented by certificatesof the
same chiss andseries shall be identicah Every holder of stock represented by
certificates shall be entitled to havea certificate signed by, or in thename of the

Corporation by the Chairmanor Vice Chairman of the Board of Directors, or the
Presidentor Vice President,and by the Treasureror an assistantTreasurer,or the
Secrutaryoran assistant Secretaryof suchCorporation representing the number
of shares registered incoitificate funn.Any or all of thesignatures on the
certificate may be a thesimile, in case any officer, inmster agent or registrar who
has signed or whose thesimile signature hasbeenplaced upon acertificate shall -

have ceased to be such officer, transler agent or registrar before such certiilcate is
issued,it may be issuedby the Corporation with the same effect as if such person
were such officer, imuster agentor regislear at the date of issue.A Corporation

shall not have power to issueacertificate in bearer form.

Section 5.02, Tr<ms/orO(Shares. Shares of the stock of the Corporation

may be transterredon the record of stockholders of the Corporation by the holder
thereof or by such hokler's duly authorized attorney upon sun·cuder ora
cedificate therefor properly endorsedor upon roccipt of proper transfer
instructions from the registeredholder of uncertificated shares or by such holderts

duly authorized attomey and uponcompliance with appropriateproceduresfor
translerring shares in uncertificated form,unlesswaived by the Corpomtion.

Section 5,O1 Authorilyfor Additional RulesRegarding Trmg/er. The
Boardof Directors shallhavethe power míd authority to makeall suchrules and
regulations as they maydeem expedientconcoming the issue,transfer and
registration of certiticated or uncertificated sharesof the stock of the Corporation,
as well as for the issuanceof new certificales in lieu of those which may be lost or

destroyed,and may require of any stockholder requesting replacement of lost or

destroyed certificates, bond in suchamount and in such form asthey may deem
expedient to indemnify the Corponuion,and/or the transfer agents,and/or the

regislmesorits slock againstany claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Scution 6,0l. b'ixing the RecordDule, (a) In order that the Corpomtion

nutydetermine the stockholders entitled to notice ofor to votest any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
dates whiyh record date shall not precedethe date upon which the resolution

.Ji;cingthe record date is adoptedby the 13oardof Directors, and which record date
shall not be more than 60 nor lessthan 10days belore the date of such meetíng.
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if no record date is fixed by the Board of Directors, the record diite for

determining stockhoklers entitled to notice of or to vote at a meeting of
stockholdersshall be at the close of businesson theday next preceding the day on
which notice is given, or, if notice is waived, at the closeof businesson the day
next preceding the day on vihich the meeting is hekl. A determination of
stockholdersof record entitled to notice of or to vote al a ineeting of stockhoklers
shall apply to any adjournment of the meeting;provided that the Board of
Directors may fix a new record date for llic adjourned meeting.

(b) In order that the Corporation maydetermine the stockholders
entitled to consen( to corporato action in ivriting without a meeting, the Board of

Directors may fixa record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,

andwhich date shall not be more than 10daysalter the date upon which the
resolution fixing the record date is adoptedby the Board of Directors. If no
record date has beenfixed by the Board of Directors, the record date for
determining stockhoklers entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law,shall be the first date on which asigned written consent setting

forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in í)elaware, its principal placc of business,or an
officer or agent of the Corporation having custody of the book in which
proceedingsof meetingsof stockhoklers arerecorded.Delivery made to the
Corporation's registeredoffice shallbeby handor by certified or registeredmail,
return receipt rcquested, Irno record date hasboon fixed by the 130ardof
Directors and prior action by the Boardof Dircelors is required by Delaware Law,
the record date for determining stockholdersentitled to consent to corporate
action in writing without a meeting shall be at the close of businesson the day on
which the Board of Directors adoptsthe resolution taking such prior action.

(c) in order that the Corporation maydetermine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of

any rights or the stockholders entitled to exercise any rights in respect of any
change,conversion or exchange of stock, or for the purpose of any other hiwful
action,the Board of Directors may fix a rceord date,which record date shall not
precedethe date upon which the resolution fixing the record date is adopted,and
which record date shall be not morethan 60daysprior to suchaction, if no
record date is fixed, the record date for determining stockholders for any such

purpose shall be at the close of business on theday on which the 13oardof
Directors adopts the resolution relating thereto.

Section 6,02. Dividends, Subject to limitations contained in Delaware
1.awandthe certificate of incorporation, the Boardof Directors may declare and
pay dividends upon the shares of capital stock of the Corporation, which
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dividends may be paid either in ensh, in propertyor in shares of the capital stock
of the Corponuion.

Section 6A3. Year. The fiscal year of the Corlioration shall commenceon
Jimuaryl and end on December 31 ofcach year.

Section 6.04.Cenporate Seal. The corporateseal shanhave insciibed
thereonthe nameof the Corporation theyear of Ils organization andthe words
"Corporate Seal,Debiware", The seal may be usedby causing it ora facsimile
thereof to be impressed,affixed or otherwiseleproduced.

Section 6.05.Vodng of Stock Ofened by the Corporation. The Board of

Directorsntay gu(horize anyperson,onbehalfof the Corporation;to attend,vote
at andgrant proxies to beused at any meeting of stockhoklers of any corporation
(except this Corporation) in which the Corpomtion muy hold stock.

Section 6,06. Arnendments.These bylaws or any of them, may bealtered,
amendediar repealed,or new bylaws may bemade,by the stockholders entitled to
vote thereonat anyannual or specialmeeting thereof or by the Board of
Directors,
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CRitTil4CATE OFINCORPORATION

OF

OMICRONIflTFJtMt0)1ATE TTOLDINGSCORP,

FlRST:Thenameof tho<;urporationtaomteroninterinediateHoldings
Corp,(the"Corporation"),

8ECOND: The rukirossol'Rsregistored of Beehdhe 81616of Delawarela

CorpomilonTrustCenter,1209Oranp8treet,ChyofWilmhigion,Countyof
NewCastle,Dolaware1980L The nameof 43 le(ibieredagentatauchoddrussla
TheCysporationTrustCompany.

THlRD: Thepwposoof theCorporationisto engageinany lawfulnotor
aattyhy for whk:heorgoetious maybeorganizedundertheGeneralCorporallon
Law of the8mteofDelawareasdieannoexhtsormayhereafterbeamended
("licinware Law").
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dSOLexinp,(onAvenue
NewYolk,HowYolk 10tWl

STXTlt The Boardof Dkeularsshahhavelho power to eilupt,einendor

repealthebylaws of the,Corporailon,

8BVENTH:Ekwilonol*dkuctorsneednotbeby wrillonballoumlossthe

byhtwaof theCorpomtionsoprovkle,

lilGRTH: TheCorpomtionexpresslycloc(sno(lo begovemedbySeelion
203 orDolawarehaw.

N)NTIT: (1)A dkontorohhoCorporalleashallnotheliableto lho
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un director to thuMiest exteniµtmhtedby DelawareLaw,
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TWLAWS

OF

OMICRON INTERMKDIATE HOLDINGS CORP,

ARTICLE I
OFFICES

Section 1.01.Registered Oßlce.The registered office of the Corporation

shallbein the City of Wilmington,Cointy ofNew Castle,Stateof Delaware,

Section 1.02. Other OQices.The Corporation may also haveoffices at

such other places both within and without the state of lielaware as the Board of

Directors may from time to time determineor the business of the Corporation
may require.

Section LO3.Books. The books of theCorponition may hekept within or
without the Stateof Delaware as the Board of Directors may from time to time

determineor the business of the Corpomtion mayrequire.

ARTICLE2
MBRTINGS OF STOCKHOLDERS

Section 2.01,Time and Ph<ceofMeetings. All meetings of stockholders

shall beheld at suchplace, cither tvithin or without the State of Delaware,on such

dateand at such time as may be determined from time to time by the Board of

Directors (or the Chairman in the absence of adesignation by the Board of
Directors),

Section 2,02. /Unmal Mee/ings. Unless directors are elected by written
consent in lieu of an annual meetingas permittedby the GenendCorporation Law
of the State of Delaware as the same exists or may hereafter he amended

("Delaware Law"), an annual tweeting of stockholders,commencing with the

year 2012,shall beheld for the electionof directors and to transact such other
laisinessas may properly he brought before the meeting, Stuckholders may,
unless the certificate of incorponition otherwise provides,not by wrílten consent

to electdireelors;provided,however, that if such consent is less than unanimous,
suchaction by written consent may be in lieu of holding an annual meeting only if
all of the directorships to which directors could be elected at an annualmeeting
held at the effective time of suchne-tion arc vacant andare filled by suchaction.

(NY)óf%Mo.VORo.DOCS!omkradakmmliate.1 bwsAge



Scotion 2.03. Special Melings. Special meetingsof stockholders may be

called by the Board of Directors or the Chairman of the Board and shall becalled
by theScoretary al the request in wnting ofhoklers of record of amajority of the
outstanding capital slock of the Corporation entitled to vote, .Such requestshall
state the purpose or purposesof the proposed meeting.

Section2.0eL Notice gf Meetings and Adjourned Meetingst Waivers of
No/jee. (a) Whenever stockholders arerequired or permitted to takeany action at

ameeting, a written notice of the meeting shall begiven which shall state the
place, if any,date ançÏhourof themecting, the meansof remote communications,
if any,by which stockholders andproxy holders may be deemed to bepresent in
person and volc at suchmeeting, and,in the casoofa special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law,such notice shallbegiven not lessthan 10nor more than60days
before the date of the meeting to eachstacidiokler of record entitled to vote at

suchmeeting.Unless these byhnys othenvise require, when a meeting is

adjourned to another time or place(whether or not aquorum is present),notice
neednot be given orthe adjournedmeeting if the time,place, irany, and the
meansof remote communications, if any,by which stockhoklers andproxy
holders may be deemedto bepresent in person andvote at such meeting, are
announcedat the meeting at which the adjournment is taken.At theadjourned
meeting, the Corporation may transact any businesswhich might have been
transuetedat the original ínecting, if the adjournment is for more than 30 days,or
after the adjournment a new recorddate is fixed for the adjournedmeeting, a
notice of the adjournedmeeting shall begiven to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto,ora waiver by electronic transmissionby the person entitled to notice,
whetherbefore or after the time stated therein,shall budeemedequivalent to
uollec, Attendance 000 person at a meetingshall constitule awaiver of notice of
suchmeeting, except when the person attendsthe meeting for the express purpose
ofobjecÏing, at the beginning of the meeting, to the transactionof any husiness
becausethe meeting is not hiwfully called or convened. Dusiness transacted at

any special meeting of stockholders shal be limited to the purposesstated in the
notice.

Seelion2.05.Quorum, Unless otherwise provided under the certificate of
incorporation or thesebylaws andsubject to Delaware Law, the presence, in
person or by iiroxy, of the holdersof a majority of the outstanding capital stoek of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quornm for the transaction of business, if, however, such eptorumshall not he
present of representedat any mecling of the stockholders,a majority in voting
interest of the stockholders presentin personer represented by proxy may adjourn
the rueeting, Wilhout notice odier than announcement at the meeting,until a
quorum shall be present or represented.At such adjourned meetingal which a
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qtioruin shall bepresentor representedany businessmay be tmnanctedwhich
niight hityc been transactedat the meeting as originally notified.

Section2.06. Voling. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law,each stockholder shall beentitled to
one vos; loreach outstandingshare of capital stock of the Corporation hekl by
suchstockholder. Any shareof capital stock of the Corporation hekl by the
Corponctionshall haveno voting rights. Execpt as othenvise provided by law, the
Certilicate of locorporation or these By-Laws, in all mattersother than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
madentitled to vote on the subject matter shall be the act of the stockholders.

(b) Eachstockhokleremitled to voic at a meeting of stockholdersor to
express c.onsent or dissent to a corporate action in writing without a meeting may
authorize another personor persons to act for such stockhokler by proxy,
appointed by an instrument in writing, subscubed by such stockhokler or by his
attorney thereunto authorized, or by proxy sent by cable, telegramor by any
meansof electronic communication permitted by huv,which results in a writing
from such stockholder or by his attorney, anddclivered to the secretary of the

meeting.No proxy shall be voted after three (3) years from its date,unlesssaid
proxy provides for a longer period.

(e) la determining the number of votes cast for or againsta proposal or
nomince,sharesabstaining from voting on a matterwill not be treatedasa vote
cast,

Section2.07.Action hy Consent. (a) Unlessotherwise provided in the

certificate of incorporation andsubject to the proviso inSection 2.02,any action
regttired to be takenat any ananalor specialmeeting of stockholders, or any
actionwhich may be taken at any annual or special meeting of stockholders, may
be taken without ameeting, without prior notice and without a vote, if aconsent
or consents in wriling, setting forth the action so taken, shall besigned by the
holders ofoutstanding capital stock having not less than the minimum number of

votos that woukt be necessary to authorize or takesuch action at a meeting at

which all shares entitled to vote thereon were presentandvoted andshall be
delivered to the Corporation by delivery to its registeredoffice in Delaware, ils

principal place of business,or an officer or agentof the Corporallon having
custody of the hook in which proceedingsof meetingsof stockholders are
recorded. Dolivery made to the Corporation's registeredottico shall be by hand
or bycertified or registered mail, return roccipt requested. Promptnotice of the
taking of the corporate action without a meeting by less than unanimouswritten
consent shall begiven to those stockholders who have not consented in writing
andwho, if the action had been taken at a meeting, would have been entitled to

notice of the meeting if the record date for such meeting had been the date that
written consents signed by a suflicient number afstockhoklers to take the action

were delivered to the Corporation asprovided in Section 2.07(b),
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(b) Every written consentshall bear the date of signature of each
stockholder who signs the consent,and nowritten consentshalEbceffective to

take the corpomte action referred to therein unless,within 60 days of the earliest
dated consent delivered in the mannerrequired by this section and Delaware Law

to the Corporation, written consents signed by a sulTicientnumber of hoklers to
take action are delivered to the Corpomtion by delivery to its registered ollice in
Delawarc, its principal place of business or anofticer or agent ol'the Corporation
having custody of the book in which proceedings of meetings of stockhoklers are
recorded, Delivery madeto the Corporation's registeredotTiceshall be by hand

or by certilled or registered mail, return receipt requested.

Section2.08, Organizations At each mee(ing of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absenceor if oneshall not havebeenelected,the director designatedby the vote
ofthe mgjority of the directors presentat such meeting,shall act as chairman of
the meeting.The Secretary(or in the Secretary's absenceor inability to act, the

person whom the chaimian of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting andkeep the minutes thereot

Section 2.09.Order of Business.The order of business at all meetings of

stockholders shall be asdeterminedby the chairmanof the meeting,

ARTICLE3
DIRECTORS

Section 3.01, General Powers.Except as otherwise provided in Delaware
Law or the certificate of incorporation, the businessand afíhirs of the Corporation
shall he innnaged by or under the direction of the Board of Directors.

Section 3,02. Number,Eleciion and 7erm QfOQice. (a)The numberof
directors which shall constitute the wholo Board shall be fixed il-om time to time

by resolution of the13oardof Directors but shall not he less than two or more than
ninc. The directors shall beelected at the annualmeeting of the stockholdersby
written ballot, except as provided in Section 2.02and Section 3.12herein,and -

eachdirector so electedshall hold office until suchdirector's successor is elected
and qualilied or until such director's earlicrdeathiresignation or removah
Directors neednot be stockholders,

(b) Subject toihe rights of the holders of any series of prolarred stock to
cluet additional directors under specific circumstances, directoni shall beelected

by a pinrality of the voics of the sinres of capital stock of the Corporation present

in person or represented by proxy al the meeting and entitled to vote on the
cicetion of directors,

section 3,03. Quoruni andManner ofActing. Unless the certilicate of
incorporation or thesebylaws require a greater number,a agiority of the total
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number of directors shall constitute a quorum for the transactionof business,and
the affirmative vote of a majority of the directors prescal at ameeting at which a
quorum is present shall be the act of theBoard of Directors. When ameeting is
adjourned to another time or place (whether or not aquorum is present),notice
neednot be given of the adjoumed meeting if the time and place thereof are
announcedat the meeting at which the adjournment is taken, At the adjourned
meeting, the Board of Directors may transact any businesswhich might have been
transactedat the original niecting, ifa quorum shall not bepresentat any meeting
of the Boardof Directors the directors present thereatshall adjourn the meeting,
from time to time,without notice other than announcement at the meeting, until a
quorum shall bepresent.

Section 3.0i Tijne and Place ofMee/ingr. The Board of Directors shall
hold its meetings at suchplace,either widiin orwithout the State ofDelaware,
and at such time as maybe determined from time to time by the Board of
Directoss (or the Chairman in the absence ofa determination by the Board of
Directors).

Section 3,05, Amma/Meeting. The Board of Directors shall meet for the

purpose of organization, the election of officers andthe transaction of other
business,as soonas practicable aller eachannual meeting of stockboklers,on the
same day andal the same place where such annual meetingshall be hekh Notice
of such ineeling need not be given, la the cycnt such annualmeeting is not so
held,the annual meetingof the Board of Directors may beheki at suchplace
cliher within or without the S(ate of Delaware, on such dateand at suchtime as
shall bespecified in anotice thereof given as hereinafterprovidedin Section3.07
herein or in a waiver of ootice thercorsigned by any 'director ivho choosesto
waive the requirementof notice,

Section 3.06.Regular Meetings. After the place andtime of regular
meetings of the Boardof Directors shall have been determined and notice thereof
shall have beenonce given to each member of the Board of Directors, regular

meetings rnay beheld without further notice being given,

Section3 07.Special Meetings. Special incetings of the13oard of
Directors may becalled by the Chairmanof tho Board or the Presidentand shall
becalled by the Chairmanof the Board, President or Secretary on the written

request of two directors.Notice of special meetingsof the Board of Directors
shall he given to eachdirector at least three days before the dateof themceling in
such manner as is determined by the Board of Directors,

Section 3,08. Connniitees. The Board of Directors may designate one or

more commiltees, eachcommittee to consist ol one or more of thedirectors of the

Corporation, The Board maydesignaleone or more directors as alternate

meinbers of any committeerwho may replace any absentor disqualified member
at any meeting of the commillee, in the absenceor disqualification of a member

f a conlmitieO, the memberor nienlhers present at luly meedng illK not
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disqualified from voting, whether or not suchmember or members constitute a
quorum, may unanimously appoint imother member of the Board of Directors to
notat the incatingin the place of any such absent or disqualified member, Any
such committee, to the extent provided in the resointion of the Board of Directors,
shall have and may exerciso all the powers iuid authority of the Board of Dircolors
in the management of the business andafleifs of the Corporation, and may
authorize the seal of the Corporation to be allixed to all paperswhich may require

it; but no such committee shall have the posyer or authority in reference to the
following maller: (a) approving or adopting,or recommending to the
stockholders,any action or matter expresslyrequired by Delaware Law tobe
submilled to the stockholders for approval or (b) adopting, amending or repealing
any bylaw of the Corporation.Eachcommittee shall keep regular mimites of its
meetings and report-the saine to the Board of Directors when required,

Section 3.09.Action by Consent. Unless othenvise restricted by the

certifícate of incorporation or those bylaws,any action required or permitted to be

laken at any meeting of the Board of Directors of of any committee thereof may
be takenwithout a meeting,if all members of the Board or committee, asthe case

may be,consent thereto in writing or by electronic transmission,and the writing
or writings or electronic transmission or transmissions,are filed with the minutes

of proceedings of the Board or committee.Such filing shall be in paper form il'
the minutes are maintained in paper form andshall be in cloctronic form it'the
minutes aremaintained in electronic form,

Section 3.10.TelephonicMeetings. Unless otherwise restricted by the

cerlificate of incorporation or thesebylaws,membersof the Boardof Directors, or

any committee designatedby the Board of Directors, may participate in ameeting
of the Board of Directors, or such coinmittee, as the case may be,by meansof
conference telephone orother comnnmicationsequipment by mentis of which all
persons participating in the meetingcan heareachother,and such participation in
a meeting shall constitute presencein personat the meeting.

Scotion 3.11.Resignalitni, Any director inay resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secrolary of the Corporation, The resignation of anydirector shall take effect
upon receipt of notice thereof or at such later time nsshall be specilled in such
notice; and unless othenvise specified therein, the acceptanceof such resignation

shall not be necessaryto make it effective.

Section3.12.Vacancies. Unless otherwise próvided in the cerlificate of
incorporation, vacancies andnewly created dircelorships resulting from any
increase in the mithorized number of directura elected by all the stockholders
having the right lo vote as asingle class may be filled by a maiority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenevei· the holders of any classor classes of stock or series thereof
are entitled to cicet one or more.directorsby the cerlificale of incorporation,

vacancies und newly created directorships of suchclass or classesor seriesniay
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be filled by a majority of directors electedby such class or classes or series
thereof then in olTice, or by asole remaining director so elected, Each director so
chosen shall hokt office until his or her successor is elected and qualified, or until
his or lier earlier death,resignation or removal, if thereare no directors in office
then an election of directors niay bc hold in accordancewith DelawareLaw.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, elTectiveat a future date,a majority of the
directors then in office shall have the power to fill such vacancy or vacancies,the

vote thereoli to takeeffect when such resignation or resignations shall become

cflective, andeach director so chosenshall hold office as provided in the filling of
other vacancies.

Section 3.13.Remowd. Any director or the entire Board of Directors may
beremoved,with or without cause,ai anytime by the affinnative vote of the
holders of a majority of the outstanding capital stock of the Corporation then

entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3,14. Compensation. Unless.otherwise restrictedby the
certificato of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensationof directors, including fees and reimbursement

of expenses.

ARTICLE4
OFFICERS

Section 4,0L Puncipa/ QQicers.The principal officers of the
Corporation shall bea President,one or more Vice Presidents, aTreasureranda
Seeiretary who shall havethe duty, among other things, to record the proceedings
of the meetings of stockholders anddirectors in abook kept for that purpose. The

Corporation may also havesuchother principal officers, including one or more
Controllers, as the Board may in its discretion appoint. One person may hold the

offices and perforin the duties of any two or more of said ollices, except thatno

oneperson shall hold the offices andperform the duties of President and
Secretary.

Section d,02. Election, TermefoQìceand Remuneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Eachsuch officer shall hold office until his or her
successor is clueted andqualified, or until his or her earlier death,resignation or

rentoval.The renumeration of all olTicers of the Corporation shall be fixed by the
Board of Direclors. Any vacancy in any office shall be lilled in such manner as
the Board of Directors shall determine.

Section el.03.Subordinale OQicers.In addition to the principal officers

Cinimerated ill Section d.0Í her0Ín, tile Corporation may llave olic or nlore
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Assistant Treasurers,Assistant SecrolariesandAssistant Controllers andsuch
other subrflinate officers, agentsandemployeesas the Board of Directors may
deemactessary, euchof whom shall hold office for such puriod as tho Board of

Directors may fronftitue to time determine.The Boardol'Dircutors may delegate
to any principatofficer the power to appoint andto remove any suchsubordinate
officers, agents or employees;

section 4:0t Reinoval. Except asotherwise pecuitted with respect to

subordinaleciticers, any oflicer may beremoved,with or tvithout cause,at any
ilme, by roschition adopted by the Board of Directors

Section 4.05.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a pi-incipal officer if the Boni'd of
Directors hasdelegatedto such principalofficer (176power to appoint andto
removesuchofficef). The resignation of any olTicer shall takeoffect upon receipt
of notice thertof or at such later time as shall be specified in such notice; and
unlessothenyise specified therein, the acceptance of such resignation shall not be
necessaryto niake it effective.

Section 4.06.Powers and Duties. The officers of the Corporation shall

havesuchpowers andperform suchduties.incident to eachof thcír respective
offices andsuch other duties as may from time to time he conferred upon or
assignedto then1by the Board of Directors.

ARTICLE S
CaistTAL STooK

SeerionS,0L Certificates 14rStode; Uncertijicated SIwres.Theshares

of the Corporation shall be represented by certifícates,provided that the Board of
Directors of the Corporation may provide by resoluilon or resolutions that some
or utl orany or all classesor series of its stock shall beuncerlificated shares.Any
suchreachition shall not apply to shares reprenentedby a certificato until such
certifienic is surrenderedto the Corporation. Execpl as ollienvise provided by
hav,the rights andobligallons of the holders of uncertificated sluiresoud the

rights andobligations of the holdersof shares representedby ecrlilicales of the
same classand series shall bo identical.Every holder of stock represented by
certificales shall beendtled to havea acrliticate signedbys or in the nameof the

Corpomtion by the Chairnian or Vice Chairman of tho Boardof Directors, or the
Presidentor Vice President, and by the Treasureror an assistant Treasurer, of the
Secretary or an assistant Secrolary of suuh Corporation representingthe number
of shoresregisteredin certificate form. Any or all of the signatures on the
certificate may bea lhesimile. la case (my officer, transler agent or registrarwho
hassignedor whosefacsimile signature hasbeen piecedupon acertificate shall
have ceasedto besuch officer, imusfer agent or registrarbefore such certificate is
issued,il may be issuedby the Corporallon with the samoeffect esif suchperson
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were suchofficers transfer agent or registrar at the date of issue. A Corporation

shall not have power to issue a certificate in bearer form.

Section 5.02.Trangler OfShares, Sharesof the stock of the Corporation
may be transferred on jhe record of stockholders of the Corpora(íon by the hokler
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsedor upon receipt of proper ininster
instructionafrom the registered boklerof uncertificated shares or by such bokler's
duty authorizedattorney and upon compliance with appropriate proceduresfor
tnmsferring sharesin uncertificated font, unlesswaived by the Corporation.

Section5:03. Anthorilyfor Additional !?ulesRegarding Trangler, The
Board of Directors shall have the power and authority to makeall such rules and

regíliations asthey maydeem expedientconcerning the issue,tralister and
registration of certificated cr imeertificated shares of the stock of the Corporation,
as well as for the issonnec of new cenificatesin lieu of thosewhich maybe lost or

destroyed,andmay require of any stockholderroquesting replacement of lost or
destroyedcertificates, band in suchamount andin suchform asthey may deem
expedient to indemnify the Corpomtion, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTtCLE6
GENERAL PROVISIONS

Section6.01.Fixing the Record Dale. (a) In order that the Corporation

may detennine the stockholders entitled to notice of or to voteat any meeting of
stocidiolders or any adjournment thereof, the Board otDirectors may fix a record
date,which record dateshall not precede the dateupon which the resohition

fixing the record date is adopted by the Board of Directors, andwhich record date
shall not be more than 60 nor lessthan 10daysbefore the date of suchmeeting.
If no record date is fixed by the Board of Directors, the record date for
detoimining alockholders enlilled to notice of or to vote al a meeting of
stockholders shall beat the close of businesson the day next preceding the day on
whieb notice is guten,or, if notico is waived, at the close of business on the day
next preceding the day on which the meeting is held, A determination of
stockholdersof record entitled to notice of or to vote at a meeting of stockholders

shal apply to any adjournment of the meeting;provided that thu Boardof
Directors may fix a new record date for the adjournedmeeting.

(b) hi order that the Corpordtion maydetermine the stockholders
untitled to consent to corporate action in writing withoul a meeting, the Board of
Directors inny fix arecord date,which record date siniu not precedethe date upon
which the resolution fixing the record thite is adopted by the Boardol'Directors,
and which dalushall not he more than 10days after the date upon which the

resolution fixing the sceord date is adopted by the Roard of Directors, if no
record date has buen fixed by the Board of Directors, the record date for
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determining stockhoklers entitled to consentto corporateaction in writing without
a meeting, when no prior action by the Board of Directors is required by
DelawareLaw, shall he the first date on which a signed written consent setting

forth the action taken or proposed to he taken is delivered to the Corporation by
delivery to its registered office in Debuvare, its principal place of business,or an
officer or agent of the Corporation having custodyof the book in which
proceedings of meetings of stockhoklers are recorded. Delivery made to the
Corporation's registered olTiceshall be by handor by certified or registered mail,
return receipt requested. If no record date has been fixed by the Board of
Directors andprior action by the Board of Directors is requiredby Delaware Law,
the record datefor determining stockholdersentidad to consent to corporate
action in writing without ameeting shall beat the closeof businesson the day on
which the Board of Directors adopts the resolution taking suchprior action.

(c) in order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change,conversion or exchange of stock, or for the purpose of any other lawful
action, the 130erdof Directors may fix a record date,which record date shall not

precede the date upon which the resolution fixing the record date is adopted,and
which record date shall benot more than 60 daysprior to such action, if no
record dateis fixed,the record date for determining stockholders for any such
puiposo shall be at the close of businesson the day on which the 13oardof
Diecctorsudopts the resolution relating thereto,

Section 6.02.Dividends.Subject to limitations contained in Delaware
Law andthe certificate of incorporation, the Board of Directors maydeclare and
pay dividends upon the sharcs of capital stock of the Corporation, which
dividends may be paid either in cash,in property or in shares of the capital stock
of the Corporation,

Section 6.01 Year.The fiscul year of the Corporation shall commtonee on
JanuaryI andend on December 31 of each year.

Section 6,04. Corporate Seal. The corporate seal shall have inscribed
thereon the name of the Corpomtion, the year of its organization and the words

"Corporate Seal,Delaware".The scal may beused by causing it or a thesimile
thereof to be impressed,aflixed or otherwise reproduced.

Section 6.05.Voting of 8tock Owned bythe C<nporation. The Board af
Directors may authorize any person,on behalf of the Corpomtion, to attend, vote

at and grant proxics to he used at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation mayhold stock,

Section 6.06.Amendments, These bylaws or any of them, may bc altered,

amendedor repealed,or new bylaws may be made,by thestockholders entitled to
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vote thereonat any anotal or special meeting thereofor by the 13ourdof
Direetors.
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CBTitTTl?ÏCATEOff1NCORPORATION

OF

OiVHURONACQUNiPITON CORP,

PTR8T; The näineof lite corpormionis OmlorouAcquisition Corp,(the

"Coi?01'ltiloM").

SECOND: The addressof ilstegistured officu in thestate of Dolawarols
CorpomtionTruslCmiler,1209Distip Streel,Cityof Wilmhiston,County0f
NewCastle,DolmvareIpitol,TheunmoofUsretibleredagental suchskiressis
TheGolpornllonTiust Coinpany.

THlRDI Thepurposeof0tu Corpondtonis to enmeehi anylawthtactos
ac6vityfor whichcorporationsmayhoorganizedunderthe0eneral Corporalíon
Law of theStateof Delawriteasthesamoexistsormayherçallerheantended
("DolawaroLaw"),

FOURTH:Thetotul numberof sharesof stockwhichtheCorpointion

shouhavemilhoilty to issuea1,000,andtheparvahruof eachsuchshmuis
80,01,amouulingin thelutwegato10310,00,

F)FTH:Thenameandmalingaddressof tholuvorpomlorare:

.Nunn .., .__., ,MGlitAdd.M
MullkM.Khalil Davh Polk & Wardwell

00 LoxingtonAvenno
NewYork,NewYorkl00Yl

SD(TI I: The Dood of Directornbullsve thepower (0 adopt,amendor

repealthe bylawsof theCmpmation,

SEVENTH: Bleedonordheatorsneednotbeby wrliito balol unlessiho

hylawsof theCorporMionsaprovkle,

UlGtiTit 'l'heCorpotußenexpressly¢luctanottobegoventedby Section
203of DelsvareLay,

'NINTH: (1)A direelorof theCutpontionshall notbeliableto the
Coiporadener l(sstockholdersfoimuuulary damagesl'or hyunchof fidueloryduty
asadhector lo lho fullest exten(permiledbyD0InwareLay,

(2)(a) Hachpoison(andthelichs,cNecularsor admhilstimorsof such
90ySon)who Wusor IS 4 pility Oris d)f0lll0n0d lo I)ß mad0A pnily los of Is ll)V0lY0ll
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10anythrentuned,pcmlhisorcompletedaction,sultorprocutaling,whelberelvil,
erhulunl,adminhimliveor investlptivo,by reasonof thethet thatsuuhpur.sonla
or wasa dimetor or offleur of theCorporallonor laor we selvingal thereques(
of the Corporattenasadirector oroflieur ol'nnothercorporadon,parhuiship,
joint venture,trust or otherentelpriso,shallbe.inilconHiedamiheldhiirmlessby
theCorporadontotheltllest exknifornihtedbyDelmvarcLaw,The rightto
huiconiñentlanconferredin thkARTJCl2NINTil ahallalsoluoludetheriahito
bepaktbythe Corpoindondie expenseilnewretlinconnectionwithanysuch
proceedinghi advantoofits final(lopositionto theIWiveextentauthorlaedby
DelawareLaw.Theright to halomnificalioutonfoned in thisARTÏCLBNINTH
canilbeacontreetright

(b) TheCoipomilonmay,byatllon etitsBoardof Directors,provide
indemnificallontosuchof theemployeesandagents of the.Capontion to such
extent andto auchoffect astheBonni ofDhcolorsshall determinola be

appropriatosmdmuhorizedbyDelawarelaw,

(3) TheCorpomtionshallhavepowertopurchososul mahilain
insuranceonbeholfof anypensenwhoisorvasadircolorsoffker,tmployee or
agentof thecorporation, or is ai vmasciving attherequestof theColi)omtion as
a director, aflicer, employeeoragentoranothercorporation,parinership,Jubit
ventme,trust orotherenterpriseagahtslanyexpeme,lhellity orlossinmuredby
suchpersonin anysuchcapnollyormisingoutof suchperson'oalaim:asmich,
whetherornot theCotporationwouldhnvethepowerto Indonmifysuchperson

againstsuchliabilityunderDelawaroLaw,

Äà�œ_authorityconferredlaihbARTICl2NINTH shall

nel beo;<oleslycof anyotherdahtwhichanypersonmayotherwlaohaveor
heron0eracquire,

(5) Neilhei theamendmentnorrepealof thisARTICíÆN)NTH,tier
theadoption of anyprovklon orthkCeltlikale of lucciporation or (116bylawsof
theCorporadon,not, lo theIWksh;Xlcul puimittedbyDebiwareLaw,any
modification oflaw, shalladverselyaffect imy d4hl orptoteethmofimy person

œ_t_eloc:dstingut,or adsingoutof or relatedtomiy event,et or

omhedonOmioccurredpriorto,iho ilmoof suchamendment,repent,adoplionor
modilleation(regardlessof whenanyproceeding(orpiut thereo()relatingto sob
evenhact ur muissionnylsesor is first lluculened,conunencedorcompleted).

TBNTil; The Corp(mitionYoservesthedghtto amendthinCetilfloalo of
lueerpontion in imy mannerpenulttedbyDelawareLawandallsigNuand
pnweisconferredhereinondoekholdurs,directorsind officers,if any,aresubject
to thisreservedpower.
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ITYLAWS

OF

OMICRON ACQUISITION CORP.

ARTICLE i
OFFICES

Section 1.01.Registered OQice.The registered olTice of the Corporation

shall be in the City of Wilmington, County of New Castle,Stateof Delmvare,

Section 1.02.Other OQìces.The Corporation may also have olTicosat

such other phices both within andwithout the Slate otDelaware as the Board of
Directors may from time to time determineor the business of the Corporation

niay require,

section 1.03.Books.The booksof the Corporation may be kept within or
whhout the Stateol'Delaware as the Board of Directors may from time to time
determine or the businessof the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section2,01. Tinie mid Place ofMeetings. All meetingsof stockholders

shall be held at such place,either within or wlhout the State of Deinware, on such
dato andat such time tis niay be.determinedfrom time to time by the Board of

Directors (or the Chairman in the absence of a designation by the Board of
Directors).

Section 2.02.Anunal Meetings. Unless directors are elected by written
consent in lieu ofan annual meeting as permitted by the General Corporation Law
of the State of Delaware as the sameexists or may hereafter beamended

("Uchtwnre Law"), anamiual meeting of stockhniders,commencing with the

year 20l2, slutll hebeid for the election of directors and to transact suchother
business as may properly bubrought hotbre the meeting. Stockholders may,
unlessthe eerlificato of incorporation otherwise provides, nel by written consent
to electdirectors;provided, however, tlínt if suchconsent is less than unanimous,
such action by written consent may be in Beu of holding an annual meeting only if
all of the directorships to which directors could beclected at an annualmeeting
held at the effective time of suchaction are vacant and are filled by suchaction,

(NY}080i003iof(QuCOS4niisw:1sibibesde



Section2,01 Special Meetings, Special meetingsof stockhoklers may be
called by the Board of Directors or the Chairman of the Board andshall be called
by the Secretary at the request in writing of holders of record of amajority of the
outstanding capital stock of the Corponition entitled to vole. Such request shah
statethe purposeor purposes of the proposed meeting.

Section 2,04 Notice of Meetings and Adjourned Meetings; Waivers of
Notice, (a) Whenever stockholders are required or permitted to take any aclion at
ameeting, awritteli notice of the meeting shall be given which shall state the

place,if any,dateandhour of the meeting, the meansof remote comnuniications,
ifuny, by which stockholdersandproxy holders inay be deemedto be present in
person and vote at suchmeeting, and,in the caseof aspecial meeting, the purpose
or purposes for which the meeting is called, Unless otherwise provided by
Delawarc Law,such notice shallbe given not lessthan 10nor more than 60 days
before the dateof the meeting to eachstockholder of record entitled to vote at

suchmeeting, Unlessthesehylaws othenvise require, when a meeting is

adjournedto another time or place (whether or not a quorum is present), notice
need not begiven of the adjournedmeeting itthe time, place,if any,and the
means of remotecomniunications, if any,by which stockhoklers andproxy
hoklersmay be deemedto bepresent in person andvote al suchmeeting, are
ainuunecdat the nieeting at which the adjournment is taken, At the adjourned
meeting, the Corpomtion may transact any business which might havebeen
transacted at the original meeting, if the adjournment is for more than 30 days, or

after the adjournment anew record date is fixed for the adjournedmeeting, a
notice of the adjournedmeeting shall begiven to eachstockholderof record
entitled to vote at the meeting,

(b) A wrillen waiver of any such notiec signed by the persou entitled
therclo, or n waiver by electronic transmissionby the person entitled to tiotice,
whether before or after the time stated therein, shallbe deemedequivalent to
notico, Attendanceof a personata meeting shal constitule a waiver of notice of
such meeting,except when theperson attends the meetingfor.the express purpose
ofolliecting, at the beginning of the meeting, to the transaction of any business
becausethe meeting is not lawfully called or convened. liusiness tonsacted at

any special meetingof stockholders shal be limíted to the purposes stated in the
notice.

Section2,05, Quorma, Unless otherwise provided under lite certificalc of

incorporation or these bylaws mid subject to Delaware Law, the presence,in
person or by proxy, orlhe holders of a majority of the outstanding capitalsinck of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transactionof business, If, however, such quorum shall not he

present or represented at any meeting of the stockholders,a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn

the meeting, williout nolice other than announcement at the mceling, unut a

quorum shall be present or represented. Al such adjourned mecling at whieb n
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quorum shall be present or represented any businessmay be transacted which
might have been transactedatthe meetingasoriginally notified.

Section 2,06. Foling. (a) Unlessothenvise provided in the certilicate of

incorpomtion and subject to Delaware baw, eachstockholder shall beentitled to
one vote loseach outstanding shareof capital stock of the Corporation bekl by

such stockholder. Any share of capital stock of the Corponition heldby the
Corporation shall have no voting nghts, Except as otherwise provided by law, the
Certificate of incorporation är theseBy-Laws, in all matters other than the
election of directors, the ulTirmative vote of the majority of the sharesof capital
stock of the Corpomtion present inperson or representedby proxy at the meeting
andentitled to vote on the subject maller shall be the act of the stockholders,

(b) Each stockholder entitled to vote at a meeting of stockhokiers or to

express consent or dissent to acorporate action in writing without a meeting inay
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by suchstockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegramor by any
means of c|ectronic communication permitted by hav,which results in a writing
from such stockholder or by his attorney,and delivered to the secretary of the

meeting. No proxy shall be voted after three (3) years from its date, unlesssaid
proxy provides for a longer period.

(c) la determining the number of votes cast for or against a proposal or
nominec, shares abstaining from voting on a matter will not be treatedas avote
east.

Section2.07.Action by Q»rsent, (a) Unless otherwise provided in the

certificate of incorponition andsubject to the proviso in Section2,02, any action
required to be takenat any annualor specialmeeting of stockholders,or any
action which may be takenat any annual or specialmeeting of stockholders, niay
be taken without a meeting, without prior notice and without a vote, if aconsent
or consents in writing, setting forth the action so taken, shall be signedby the
holdersof outstanding capital stock having not less than the minimum number of
votes1hat would be necessary to authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present andvoted mid shall be
delvered to the Corporation by delivery to its registeredoffice in Delaware, its

principal place of business,or anofficer or agent of the Corporation having
custodyof the book in which proceedingsof meetingsof stockhoklers are
recorded. Delivery made to the Corporation's registered office shall be by hand

or by cerlified or registered mail, return receipt requested. Prompl notice of the

taking of the corporate action without a meeting by less than unanimouswritten
consent shall be given to thosestockholders who have not consented in writing
and who, if the action hadbeen takenat ameeting, would have been entitled to

notice of the meeting if the record date for such meetinghad been the date that
written consents signed by a sufficient numberof stockholders to take the action

were delivered to the Corporation as provided in Section 2.07(b).



(b) Every written consent shall bear the date of signature of each

stockhokter who signs theconsent,and no written consent shall beeffective to
take the corporate action referred to therein unless, within 60 daysof theearliest
dated consent delivered in the manucerequired by this section andDelawarc Law
to the Corporation, written consents signed by a suflicient number of hoklers to
takeaction aredelivered to the Corporation by delivery to its registered office in
Delaware, its principal place of businessor an officer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered olTiecshall beby hand
or by certified or registered mail, return receipt requested.

Section2.08.Organization. At each meeting of stockhoklers, the
Chairman of the Board, if one shall have beenelected, or in the Chairman's
absenceor if one shall not have beenelected, the director designatedby the vote

of the majority of the directors presentut such meeting, shall act as chairman of
the meeting; The Secretary (or in the Seeretary's absence or inability to act, the

person vvhom the chairman of the meeting shall appoint«ecretary of the meeting)
shall act as secretary of the meeting and keepthe minutes thereof.

Section 2.09.Order of Business.The order of business at all meetings of
stockhoklers shall be as determinedby the chairman of the meeting.

ARTICLE3
DIRECTORS

Section 3;0 L General Powers. Except asotherwise provided in Delaware
Law or the certificate of incoelioration,the businessand aflitirs of the Corporation
shall benannagedby or under the direction of the Board otDirectors,

Scotton 3.02.Nmnber, Election and Term OfCQìce. (a)The number of
directors which shall constitute the whole Board shall be fixed fi·om time to time
by resolution of the Board of Directors but shall not be less than two or more than
ninc. The directors shall beelectedat the annual meetingof the stockhoktersby
written ballot, execpi as provided in Section 2.02and Section 3.12 herein,and
eachdirector so electedshall hoki office until such director's successor is elected

and qualified or until suchdirector's earlier death, resignationor removal
Directors need not bestockholders.

(b) Subject to the rights of theholders of any series of preferred stock to
ulect additional direclors under specific circumstances, directors shall becleeled

by a plumlity of the votesof the shares of capital stock of the Corporation present

in personor represented by proxy at the meeting and enlilled to voteon the
election of directors,

Section 3.01 Quormnaiul Mwiner of Acting. (Bless the certificate of

irleoŸpÈalioll or tllese Gylllws requirca greater number, amajority of the lotill
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number of directors shall constitute a quorum l'or the transaction of business,and
the al'finmitive vote of a majority of the directors present at ameeting at which a
quorum is present shall be the actof the Board of Directors. When a meeting is
adjournedto another time or place (whether or not a quorum is present),notice
neednot be given of the adjoumed meeting if the time and place thereof are
announcedat the meeting at which the adjournment is taken.At the adjourned
meeting, the Board of Directors may transact any businesswhich might have been
transacted at the original meeting, if aquorum shall not bepresent at any meeting
of the Boardof Directors the directors presentthereatshall adjourn the meeting,
from time to time,without notice other than ímnouncement at the meeting, until a
quorum shullbe present.

Section 3.0?l.Time and Place 4[Meetings. The Board of Directors shall
hold its meetings at such place,either within or tvithout the State of Delaware,
and at such time as may be deterniined fi·om time to time by the Board of

Directors (or the Chairman in the absence ofa determination by the Board of "

Directors).

Section 3 05. Ammal Meeting, The Board of Directors shall meet for the

purposeof organization, the election of officers and the transaction of other
business,assoon as practicable after eachannual meetingof stockholders,on the
same day and at the same phiec where suchannual meetingshall be held. Notice
of suchmeeting need not be given, in the event such annual meeting is not so
held, theannual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware,on suchdate and at such time as

shall be specified in a notice thereofgiven ashereinal'lcr provided in Section3,07
herein or ina waiver of notice thereoftigued by any director who chooses to

waive the requirementof notices

Section 3,06.Regular Meetings. ARer the place and time of regular

meetings of the Board of Directors shall have beendetermined andnotice thereof
shall have been once given to each mornberof the Board of Directors, regular
meetings may beheld without further notice being given.

Section 3,07.Special Meetings. Special meetings of the Boardof
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairinan of the Board, President or Secretaryon the written

request of two direclors. Notiec of specialmeetings of the Boardof Directors
shall be given to eachdirector at least three daysbefore the date of the meeting in
such manneras is determined by the Board of Directors.

Section3.08..C<nmnillecs; The Board of Directors may designate one or

more cominillees, each cornmittee to consistof oneor more of the directors of the
Corporation, The Board may designateone or more directors as alternate
members ol'any committee, who may replaceany absent or disqualified member

at any meeting of the committee. In the absence or distplalification of a member
of a coininittee, ille 00mi)er ol' niemilCrs present at any inedlitig andnOt
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disqualified from voting, whetheror not such member or members constitute a
quorum, may unanimously appoint another memberof the Board of Directors to
act at the meeting in the place of any such absent or dis<itmlified menher. Any
suchcommittee, to the extentprovkied in the tesohition of the Board of Directors,
shall have andmay exercise all the powersand authority of the Board of Directors
in the muuagementof the businessand affairs ol'the Corpomtion, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the

following matter: (a) approving or adopting, or recommending to the
stockholders, any action or matter expresslyrequired by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylmv of the Corporation, Eachcommittee shall keep regular minutes of its

meetings and report the some to the Board of Directors when required.

Section3.09.Action by Consen/. Unless othenvise restrictedby the
cerlificate of ineneporationor thesebylaws, any action required or permitted to be
takenat anymeetingof the Boardof Directorsor of any committee thereofmuy
be takenwithout a meetingiffall membersof the Board or committee, as the case
may be, consent thereto in writleg or by electronic (mnsmission,andthe writing
or writings or electronic transmission or transtilissions, itre liled with the minutes
of proccedings of the Board or committee. Such filing shall be in paper form if
the mimites are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form,

Section 3.10.TelephonicMeetings, Unless othenvise restricted by the
certificate of incorpomtion or thesebyhavs,membersof the Board of Directors, or
any committee designatedby the Board of Directors, may participate in a meeting
of the Roardof Directors, or such committee, asthe casemay he,by meansof
conference telephone or other communicationsequipment by meansof which all
persons participaling in íbemeeting canheareach other, andsuchparticipation in
a meeting shall constitute presence in person at the meeting.

Section 1i1. ResiMnalkni. Any director may resign at any time by giving
notice in writing or by electronic transmission to the lloard ot Directors or to the

Seeretary of the Corporation. The resignation of any director shal take effect

upon receipt of notice thereof or at such later time as shal be specified in such
natlee; andunless otherwise specified theroin, the acceptance of such resignation
shall not benecessary to make it effeelive.

Section 3,12. Vacancies. Unless othenvise provided in the certilicate of
incorporation, vacancies andnewly created directorships resulting from any
increase in the authorizednumberoPdirectors ulcuted by all the stockholders

having the right to volu as asingle classmay he filled by a niajority chho
dircetors then in office, although less than a quoruni, or by a sole remaining
director. Whenever the holdersof any eless orclasses of stock or series thereof

are entitled to elect one or more direetors by the ecrlificate of incorporation,
vacancies and neWiy created directorsilips ofsucIl 09153 or e assesor series nlay
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be filled by a majority of directors elected by suchclassor classesor series
thereof then inoffice, or by a sole remaining director so elected. Each dírcetor so
chosenshall ltoki office until his or her successor is electedandquellfied,or until
his or herearliardeath, resignation or removul, if there are no directors in office,
thenanelection of directors may be held in accordance with Delawarc Law.
Unless otherwise proviciedin the certificalc of incorporation, when one or more
directors shall resign from the Board, offective at a future date,a majority of the
directors then in office shall have the power to Gil such vacancy or vacancies,the
vote thereonto take effect when such resignation or resignations shall becomo

effective, andeachdirector so chosen shall hold office as provided in the filling of
other vacancies.

Section3.13.Reinowd, Any director or theentire Board of Directors may
be removed, with or without cause, at any time by the affirmative vote of the

holders ofa majority of the oulstanding capitalstockof the Corponition then
entitled to vote at any election of directors and thevacancies thus created may be
filed i raccordance with Section 3.12herein.

Section3.14.Contpensation. Unlessothcavisc restricted by the
certifícate of incorporation or these bylaws, the Board of Directors shall have

authority la fix the compensation of directors, inchiding lees andreimbursement
of expenses,

ARTICLE4
OFFICERS

Section 4.01.Princirxd QQicers. The principal officers of the

Corpomtion shall hea President,one or more Vice Presidents,a Treasurer and a
Secretarywhoshall havethe duty, among other things, lo record the proceedings
of the meetings afstockhoklers anddirectors in a book kept for that purpose.The
Corpomtion may also havesuch other principal officersi including one or niore

Controllers, asthe Board may in its discretion appoint. One person may hold lhe
officos and perform the dutics of any two or more of saidoffices, except that no

one personshall hold the offices and perform the dutiesof Presidentand
Secretary.

Section 4.02.Election, TermofCQice and Remunerrílion. The principal
officers of the Corporation shal beelected annually by the Board of Directors al
the annualmeeting thereof. Each such officer shall hold olTiec until his or her

successor is elected and qualified, or until his or her earlierdeath, resignationor
removal. The remuneration of all olTicers of the Corporation shall be fixed by the
Board uf Directors, Any vacancy in any olTice shall be lilled in such manner as
the Board of Directors shall determine.

Section4,03. Subt»Winate GQìcers. In addition lo the principal ollicers
enumerated in Section 4.01herein, the Corporationmay have oneor more
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Assistant Treasurers,Assistant Secretariesand Assistant Controllers andsuch
other subordinateolTicers,agents andemployeesasthe Board of Directors may
deem necessary,eachof whom shall hold office for such period as the Board of
Directors may from time to time determino. The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees,

Section 4.04.Reinoval. Except as otherwise permitted with respect to

subordinate officers, any officer maybe removed, with or without cause at any
time, by resolution adoptedby the Board of Directors.

Section 4.05.Resignali<ms,Any officer may resign at any time by giving
written notice to the Board of Directors (or to aprincipal officer if theBoard of
Directors has delegated to such principal officer the power to appoint and to

remove suchofficer). Tbc resignation of any officer shal take effect uponreceipt
of notice thereofor at such later time asshall bespecified in such notice; and
unlessotherwise specified therein, the acceptanceof such resignationshall not be
necessary to nieke it effective.

Section4.06, Powers and Duties, The officers of the Corpomtion shall
have such powersand perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred uponor
assignedto them by the 130ardof Directors.

ARTICLE 5
CAP]TAL STOCK

Section5.01.Certificates For 8tock; Uncertilìcated Shares. The shares

of the Corporation shal bu represented by certificates, provided that the Board of
Directors of the Corporation may provideby resolution or resolutions that some
or all of any or al classes or seriesof its stock shall be uncertificated shares. Any
such resolution shall not apply to shares representedby a certificate untitsuch
certificate is surrendered to the Corporation. Except as otherwise provided by
law the rights and obligations of the hoklers of uncertificated shares and the

rights and obligations of the holders of sharesrepresented by certificates of the
same class and series shall be identical. Every liolder of stock represented by
cer(ificates shall he entitled to havea certificate signed by,or in the name of the
Corporation by the Chaliman or Vice Chairmanof the Board of Directors, or the
Presidentor Vice President,and by the Treasureror anassistantTreasurer,or the

Secrolary or un assistant Secretary of such Corporation representing the number
of sharesregistered in certilicate form, Any or all of the signatures on the
certificate muy be a facsimile. In case any olticer, transfer agent or registrar who
has signed or whose thesimile signature has been placed upon a cerlílicate shal
have ceased to besuch officer, Iransfer agent or registor before such certificate is
issued, it may be issued by the Corporation with the same effect as if such person
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were suchofficer, tamsler agent or registrar at the date of issue.A Corporation
shall not have power to issue a certificale in bearer form.

Section5.02.Trwg/er OfShares. Shares of the stock of the Corpomtion

may be transferred on the record of stockholders of the Corpomtion by the hokler
thereof or by such holder's duly authorizedattorney uponsurrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registeredholder of uncertificated shares or by such holder's
duty authorized attorney andupon compliance with appropriateprocedures for
transferring shares in uncertificated form, unicaswaived by the Corporation.

Section 5.01 Aullun·ilyfor Additional RulesRegarding Trcugler. The
Board of Directors shall have the power and authority to makeall such rules and
regulations as they may deem expedient concerning the issue, transfer and

registration of certificated or uncertificated sharesof the stockof the Corporation,
la well asfor the issuanceof new certificates in lieu of thosewhich may be lost or

lestroyediand may require of anystockholder requestingreplacementof lost or
destroyed certificates, bond insuchamount and insuch form asthey may deem

expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock againstany claims arisinginconnection therowith.

ARTICLE6
GENERAL PROVIS10NS

Section 6,0l. Fixiig the RecordDale. (a) in order that the Corporation
maydetermine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precedethe dateupon which the resolution
lixing the record date is adopted by the Board of Directors, andwhich record date
shall not he more than 60 nor less than 10days before the dateof suchmeeting.
if no record date is fixed by the Boardof Directors, the record date for
de(ermining stockholdersentitled to notice of or to vote at a meeting of
stockholders shall be at the close of businesson the day next preceding the day on

which notice is given,or, if notice is waived, at the closc of business on the day

next preceding theday on which the meeting is held, A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shal apply to any adjournmentof the meeting; provided that the Board of
Directors may fix a new record date for the adjournedmeeting.

(b) in order that iho Corporation may determine the stockholders
entitled to consent to corporatenedan in writing without a niecting, the Board of

Directors may fix a record date, which record date shall not precede the date upon
which the resolution tising the record date is adopted by the Board of Directors,
and which dateshall not bemore than 10daysafter the dateupon which the

resolution fixing the record date is adopted by the Board of Directors, if no

record date has been fixed by the Board of Directors, the record date for
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were suchofficer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issuea certificate in bearer form,

Section 5,02. Traírsjer OfShares. Sharesof the stock of the Corponition
may he transferred on the record of stockholders of the Corporation by the bokler
thereof orby such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered hokler of uncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procediires for
transfen'ing shares in uncertificated fann, unless waived by the Corporation.

Section 5.03.Authorilyfor Additional Rules Regarding Tangler. The
Board ofDirectors shall have the power andauthority to makeall suchrules and
regulations-asthey may deem expedientconcerning the issue,tmnsfer and
registration ofeertillented or uncertificated shares of the stock of the Corporation,
as well asfor the issuanceof new certilicates in lieu of those which may be lost or

destroyed,and may requireof any stockholder requesting i·cplacement'of lost or

destroyed certificates, bond in such amountand in such form as they may deem
expedient to indemnify the Corporation, mid/or the inmsfer agents,and/or the
registrars of ils stock againstany claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6.01,Fixing lhe RecordDale. (a) In order that the Corpomtion
may determinethe stockholdersentitled to notice of or to vote at any meeting of
stockholdersor any adjournment thereof, the Board of Directors may fix a record

date,whichrecord dateshall not precede the date upon which the resolution
fixing the record dato is adoptedby the Board of Directors, and which record date
shall not bemore than 60 nor less than 10days belbre the date of such meeting,

if no record date is fixed by the Board of Directors, the record date for
deterniining stockholdersentitled to notice of or to vote at a meeting of
stockholdersshall beat the close ol'business on the day nexl preceding the day on

which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day onwhich the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at ameeting of stockholders

shall apply to any adjoumment of the meeting;provi<led that the Boardof
Directors amy fix a now record date for the adjourned meeting.

(b) in order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a mec(ing, the Board of

Directors may fix a record dale, which record date shall not precedethe date upon
which the resolulan fixing the record date is adoptedby the Board of Directors,
and which date shall not beroare than 10days atter the date upon which the
resolution lixing the record date is adoptedby the Board of Directors, If no

record date hasbeen lixed by the Board of Directors, the record date for
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determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delawarc Lov, shall be the first date on which a signed written consent setting

forth the action tiiken or proposedto be laken is delivered to the Corporation by
delivery to its registeredoffice in Delaware, its principal place of business,or an
officer or agent of the Corporationhaving custodyof the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registeredoffice shall be by hand or by ecrtified or registeredmail,
return receipt requested, Ef no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by DelawareLaw,
the record date for determining stockholders entitled to consent to corporate
action inwriting without a meetingshall be at the close of business on the day on
which the 13oordof Directors adopts the resolution taking such prior action.

(c) In order that the Corporatiön may determine the stockholders
entitled to receive payntent of any dividend or other distribution or allotment of

any rights or the stockholders entitled to exercise any rights in respect of any
change,conversion or exchange of stock, or for the purpose of any other lawful
action, the 13oardof Directors may fix a record date,which record date shall not
precedethe date upon which the resolution fixing the record date is adopted,and
whielt record date shall be not more than 60daysprior to suchaction, If no

record date is fixed, the record date (br determining stockholders for any such
purpose shall be at the close of businesson the day on which ihe Board of
Directors adoptsthe resolution relating thereto,

Section 6.02, Dividends. Subject to limitations contained in Delaware
Law andthe certificate of incorporation, the Board of Directors may declareand
pay dividends uponthe sharesof capital stock of the Corporation, which
dividends nury be paideillher incash, hi propertyor in shares of the capital stock
of the Corporation,

Section 6.03. Year. The liscal year of the Corponition shall commence on

January i and cod on December 31of cach year.

Section 6.04.C<nporale Seal, The corpomteseal shall have inscribed
thereon the name of the Corporation, the year of its organization and the words

"Corporate Seal, Deliavare".The seal may beused by causingit or aihesimile
thereof to be impressed,affixed or otherwise reproduced.

Section 6.05. Voling ofSlack Ou'nedby the Corporation. The l3oardof
Directors may authorize any person, on behalf of the Corporation, to allend, voie

at and grant proxies to be used at any meeting of stockholders of any corporation

(except this Corporation)in which the Corpomtion may hold stock.

Section 6,06. Amendinenis. Thesebylaws or anyof them,may be altered,
amended or repculed, or new bylaws maybe nando,by the stockholders enthled to
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vote thereon at any minial or special meetingthereof or by the Board of
Directors,
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Joel Nitz

From: Wayne Collard
sent Thursday, December 18, 2014 4:07 AM
To: Joel Nitz

Subject: RE:Auction alerts

Hi Joel,

Slight tweak belove in red:

Wayne Collard | Head of Market Supervision, Europe
o: +44 20 7012 8967 |m: +44 7990 561 154 | batstrading.co uk |@BAT_SGlobal

10 Lower Thames Street, 60 Floor | London EC3R 6AF UK

EUROPE

From Wayne Collard
Sent: 17 December 2014 13:02
To: Joel Nitz
Subject; FW: Auction alerts

Hijoel,

Thanks for the attached. I have reviewed and albeit I don't think they are an exact fit for purpose could we place all of
them into the test environment to see how we get on.

We have discussed as a team and the alerts were thinking about are as follows (some are loosely incorporated in the

above). If possible could you design individual alerts on the below. I will give you a call tomorrow to discuss timeframes
but if they could be written and deployed this year it would be greatly appreciated.

For the opening auction:

1. trigger when the indicative auction value (IAV) is±2% away from previous close.

For the closing auction:

1. trigger when the indicative auction value (lAV) is ±2% away from the last traded price.

Auctions in general:

1. trigger when the IAV moves ±1% (price on price) - directional
2. trigger when the IAV moves ±3% (price on price) - non-directional

3. Capture the high & low throughout the auction phase triggering ±5% away

4. Volume alert per symbol (values below), trigger when +20% from average daily order size - we will eventually
change this to be broker specific but from the outset we will use a catch all 20%

5. Trigger whenever we see a market order auction order (this could be throughout the day also)

IEEMI: 3290
1



MVOLif613
LEMDI: 8030

MSEp: 4758
QDIVI: 1023

Not open alert:

1. trigger when the auction phase fails to uncross
2. trigger when any auction goes into an extended phase with the reason why

We will potentially require some of these alerts to generate an email also but will add that to the requirements after we
have seen the alerts in test and established wihether they are fit for purpose.

Thanks &..will buzz you tomorrow to discuss further,

Wayne

Wayne Collard i Head of Market Supervision, Europe
o: +44 20 7012 8967 |m: +44 7990 561 154 Obatstradinq.co.uk [@BATSGlobal

10 Lower Thames Street,6*Floor | London EC3R 6AF UK

T CHIK
P . EUROPE

From:Joel Nitz
Sent: 02 December 2014 15:57
To: Wayne Collard
Subject: Auction alerts

Wayne,

The first document, Auction Gaming Spec Doc, is the old alert. The alert triggers if the auction indicative price changes
be a significant amount from the lowest price to the highest price then an alert will trigger.

The other documents are for the updated alerts. They are very similar in logicto each other. We've added some
params to help weed out some of the noise,

Take a look and we can talk next week.

Joel Nitz { Senior Surveillance. Specialist
o: +1 (913) 815-7127 Em:+1 (913) 788-0348 | bats.com [@BATSGjobal

8050 MarshallDrive, Suite 120 Lenexa, KS 66214

Leam more abotit the BATS/Direct Edge merger at natiegrily:dfdRillefifaliog
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CERTIFICATE OF INCORPORATION
OF A PRB/ATE IJMD'ED COMPANY

CompanyNo. 6547680

Tho Registrarof Companiesfor länglandandWalesherebycerillius lhal

BATS TRADINGIJMITIED

is lhisdaylocorporatedunderthe CornpaniesAct 19% as a pdvalo
companyandihal lhocompanyis limiled,

GivenatCompaniesHouse,Cardiff, lho 20th March2008
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The Gompanias Ao(a 1986 to 2006

PrivatoCompanyLirollodby sharon
company Number;6647600

EMORANDUM
AND ARTICLES
OF ASSOGilATK)N

BATSTradingUralled

locorporatedlho 26th March2008

speechly turchamLLP
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London
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0.2;)U Tonotin egents or brokofoandus trustaan fat anypulson, litm oroonipally, tool to undottako
nudpullois atib.coolmels.

3;2,9.1 To temuneratoanyponen,umtercompanyinadotingservices lo lho compónyolthet byeach
puynonit or byluoalloiniopiuí abotneor olhot sectullies of the Cornptmycredited as pdidup inMi at in
partof othelveo ocony ha lhought expedtent

%2;17 To distribuluamongthe thoshws of lho Companyin Madany propolly of lho Company of
yahatovatimivro.

dile To pay all of tu)y oxgnsoo hieurmd in ennnocilon villh thu plumuRon,tottanifon and
luogtparnlled of the Conipany,ut tu centflict withanypotooli, tim) of companyto pay the sumo,ami to
puy coniteisMonsto htokatsandolheu<(otunderwdthis,phidag sailing,orgyniátilcoing thu subscripdan
of any shoresorolhui souwidosof tha 00mpany.

32J9 To suppoil myi nobootlbototiny nhadtabloorpubiloobjeci und tocupportundsubscuba fu any
justitudon,sadely, of dub which inny be for iho hmielit of the Gömimayat lia tiltoelots or umpicyons,or
inny he connurdedwith uny tuvusof placo vihora lho CornlRinycattlen on business; (0 giwi of nymid

godolona,onnuitich otelufilos, and supoteorwalloner olhot allounmensorhocoals.at chwilah!o old tout
genomily lo ptoddondvonlegou, fadillion undevivloonfor anyporãonuwhoaroof have buon dimetersof,
or who ntoof havohuon employouhy,of whoato 000ting at haveterred the Company,of anycompuny
whkhis esubademyoftha Colopanyorthu hoWingcompMyof theCompay ora follow outuddoy of ihn
Company of Ibn podocessota M buseen of theCompmiyor of anysuch nobeldlory,helt4ngat follow
r,uhadhuycompanyand to thu vdvoa,widovis ch4&on and olhat totallyou und doponámb of auch
put::eno; lo mannpaymonta toweids inautance im;kiding Insumaco(or noydReclot, nuicot of matitor
against anyliablilly in tospnet of uny turalipence,default,brew:h of dulyof brouch ni lost (so lot an
permitind by law);nad in set up,uoluh!lsh,copyint ami realahiin supoloomtalian and othet lumh: of
i;ohmnon (viholher conidboloty of naamonidbulary) tot iho benuídal anyof no;h petsana and of ihuk
fvos vddows dilldton und olhur intutivo:, and dopomb)no; and to col op, erloblish, nuppuil and
nointain profil shadug ur chum purchasa anbornosfor tha Utmoulof any of the coployous of Rio
Companyof o(nny ouch nebudimy,hohling of lolow subddheyeumpiuty and lo hmd moneytoany such
employens of to bodeon oniholt beholl to enabluanyem;hse,homsmlebo ustahuded of andaldred.

3220 tyhjact to and in neccidance with ihn provhdensof the Act (if and no fut nu such provlulone
shall howpplienble)tuifle, direelly et inditedly,unundulimeMMao foi iho utguMilon of shuos of allav
sociniuns of theCompány of of any olhot twapony et fut the follogton et dhehnign of anyflubillly
interred laroupee\ofsuch acquh:llion. Mooti(ayxX

2004%



3,2,71 To ploell(olho Cennpanyto ho (60fnieted of toi;ognhe:d to anypai ofthe violid.

:1222 To do eli of any of ihn ÜÜnty;et taalletu afatomid in any putt of the world laid ollhet a:)

pihidpak, agonio,couloitters or glhoolan, imil by of iluou.gh agonk, luokoro, och.contalelots or
niheimisenail gilburdianoor in i;onFmi:llon widtó(hen.

3,2.2:3 To do all suchalliot ihkiga os mayhu donned lacklunlal er condudva to the ulloinmoniof the
compiniy%objods of any olham.

G.2,24 ANDsoihah.

3.2.24.1Noneof lito provhdensnulledbin anysub-clmise olhb einline shull be testridivoly canulawl
but ibu wltleal latergrutationshall be elvento auch auch provalon,and nunu ofsuch provblessshell,
a:<ceptvihoto lito i;ontoal r»Tionsly so tequitet be 10 ony waylimuod of todrb:Ind by toforanco lo ot
interance fromanyclunt prosl:sfunset forlh in suchsub <Anusu,or by talateien to or in(otanco (tem the
term's of any other anb einuso of 106 douce, at liy telotoncu to or Infotonou hem ihn namo ni the
G0mpany.

3.2.2-L2 Theward"dotapanyola (hk duano,a:eniptwheto used lo relatence to tho nmpimy, shellbe
deptoudlo)pclude anypatinatship or olhut body of portons, wholhet incutpotated et uniticotlguled ind
whelhordamldlod indhoUnilod Klagthmior alcovahore,

3,694.3 in this i;hiuno lho expreunloa "theAr;U monm:the Componlas Act 1906, bul to lhal any
toforence in iho duoso lo any providen oßhnAd shall bo doomed toladuilo a telemos to anyclolulary
modiliculton or in-uanalmentofthel provlatonfor lhulimahang laforto,

i Tha liabillly oflho membomblimitud,

ro, TheConipanya1:horo ¢09110161:1,000,000dyidad into 6000,000theres of f I nodi.

#007\( M
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t

1110COMPANiffS ACT¿lh9i)!Ho201)G

PRIVAínGOMPANYUhllTED fff SHAfttin

Allfl00% OF ASSOCh\floff or

IBATS Trading Limited

1. FRiiMallNARY

1:1 The toguintions conipined hi TableA la lho Schedulo lo lhu Componius (Tahlos A la F)
Reguloilone 19% (Gl B)65 flo, (105) as namndod by Tha (;otopenlos (Tubla A to F) (Amamiment)

¶nguinilotu 100i (SItelleNoe1052),Thecompmiles Act 1905(Elecitanto comauntlantions)Ordet 2000
(SI 2000 No, 3373)elbeCompanies(TablooAto F)(Amontiment)8000 illana 200y (SI 2007 No.2dd1)
pad the00alpaitles (ToblesA (0 F)(Amnoduce)(No2)Rouvinilone200y(Gl2607 No.2620) so fat ouil
toinlys to pdvoincompantoshmliedbyallates (sudi Toblubolnohemlan(tercollati'TobleR) eball apply
to tha tompany auvo la 40 (at as indyareo:tdodud at variedhotobyunacuchtguladorpi (onvo os so
oxdoded et volled) and1ho Adleles ¶ntolenilot tonlolnad thull la lho Artidos of Assuelajke et (ho
Coropony,

la in thotu Adletoslho explonofonim Act'monnalho CainpanionAd 1965and "the'd000Af
niano lho 00meantonAel 200fi,butso lhal anytolotoivo la thosoAille.locto anyprovinfon oHho Actof
the 2006Aelshallbedoemed10bahnlo a tofolonce tu enystahiloty motlificallait at t·onnelmolit of that
provblonfor thu Umaheinoin [otr,o,

2. Al.hDTENTOF 8HAREG

2:1 Shuot walth ato comede,tdin the authorked thate captief with wilich ihn Conipany la '

locotputated chollhu undórliin t;onkel of the ditoclota whoinny (subjod tosvallon 80of lheAchind to
niiklo 2A holow) aljn),graal optionaovatof otheivileo disposeof the anmo,la such poisons, onauch
lates and instinh mannoton lauytilink til,

22 Altshigea ublehareuolcomprisud in ihn authothed shotocuyllel9/116vahtubthe Coinpuny is

jogarporatedand whidHhu dimelota propeta to (soun almil lital boollotod to lho mumbers In propoulon
on novelyou may40 tolho numhet0040 existingthates hold by lhom respeelivelyiminen ihn Company
la panotal manlin.cchull by apoetal tosolupen olhenybo etnol, Thn ollut shall he made by nottuo
speelfying ihn uunibotofshama ottated, andliinliing a parled(nothalutiluse livan01 duya) withinwhich
the ellot, (( nel accepted,will be duumed to ho declinud, Atlet the ospiollon of ihnt puded, lhose chatos
so doomed to ha declittedalmilbe alloted la duyptopotRon clotonahl la the patsuna who huvo,whhin ihn
analpollud, nacopied allho abaten olluted to flyst; such finihot offet thdi he made la8!W lotma in the
enmo maliant myl Holledby a Irdopollod aslhe orletoniniley, Anyshoton nelaccopied pasuanlo such
ollut of fudhut offerno afetosuld of volenhtibb of beingoffered nonintosold oxcept by wayn((toultons

aid any thuton <4taced ltom the ptnyklos etIhh udklo by anyeachspeelal tovolullon na clotocold

shall be under the coulful ofthe ditoclotA Viho niny allohlioni optionsovot et ollvavdaedhpaso of Rio
nemolo sto;h poisons,onsuch brint and la auchmanneras lheylblnh lit,ptovidedihnala the case of
chatos not accepha as n(otoshid,syyh shnten shall not he dhpostal 60 on leims wble,hGiu morn
invoutubbi(0 tha subs<;dhetsihoolot ihan ihn lotos on whh;b ihoy wato ottood to fueniustbot.t The
fotripolay provklonsofibisnillolu fa'Ashallbevoollet;l subjecHonoclimi60 oftheAch

2.0 inacardancewith sollowul(t) OUhnAut socilotic60(1)nol00(i) to (6) (incisivo) ul lhoAc0
shut nul alibly lo lho Coinpany.

2A rim (litaciuta ato genotally and UncundlRunaNycolhorisedlot iho purpusesof enellentlo OUhu
Ad to uxutelau anypowerof lho Conipuny to oliot and goni tighb lo ochselho lot ut convuil socodiluu
intomburus oi lbn Componyup to lho tunduid 0040 nothodad shuto cupitolydlli which lho GompanyB
inentiiuolod ni any Uno ut limos durhtolho period 01five yours (tom the dNo el incorpondionnad the
dlinclots may,utfoi ihat pudod,dat isny chuys y tvunionyash dobleuudetthiaauthedlyin putovanen
of na ólgaof agmoinnut so le do maan by the Conspunyydiala(hal podod,Yho600totRy hotchy GWon
muyal onyUtne(sub:dtolho suki settlun 00)ho munwollelevokedof vadedby ot@inry tasoluUun.



3, GilAfWG

3.1 The lionconfortml by(oguidon o la YahinA shall allot:h 1430 la Mly pokl-upshama, uild ihn
Company shall tilso liuva a fital civi paramnentlinn an all shotos,wholliot fully puid of not,alanding
tegistotoll in iho mimoof arty pornog ladobledot umlet ildbilily to lho Compliny,whethet ha shall he lho
solo tagiainted hoidot thomoi or shall be one of two at mom joint holdels, tot all moneys puiinnity
payable by himor bla unfalo tothe Gooipany.INgulaihn) ti laTable Asliall be modified netoulingly.

Uk Tho llallifly of any teorebatin doluull la tenpuoi of a enitehall be introv:ud by 140luMilou el
the cud of lho litol ennluntu of togulallon 18lit TabbiA of the words "andall expensosIhal mayhavu
boon laçoued bythe Companybyrousonaf suchnon-poyntonP,

4, GE.NiiMALMGifflNGS ANDftEscuJTiofic

4.1 Evar/ notico convening a genotel muulingsimlb:umpty wllh the piovisionuof taction 020(1)of
the 2006 Actun to gpdit) (n(ormullento monibutela tilgatu to llwit ilght to clipohn litoxioulmil110111:00 of
andolhur commanluntionstelothis 10 ony genotui titooling wblubany membotic onillied to (nuolvo chull
be60000 thediroolofs andto tannudllots (of lito limebolag of the Company.

2J No busino:Ja shall battansaeled aluny ganand moelingunloca a quatum isptosoal.Bubloello
edido eb22 below, two possuna antitled tovolo upon iho burilnosa lo unllananiilod,oath In)hgi a momlW
ora proxy fora membatof aduly authodtod topresentativeof u corporallon,slinli be ailuorum.

4.2.2 li and forso innoas Illo Com hanonlyonemontheidhat membar procent inpotaan or
byproxyof (ißluit member laa corporallon) jyn dulyauthodsadtopm:ientallvochallbeaquotum,

4.2.3 ff n 44101901is not prescal within half anhour from ihs limo nppelnlod tot u genetal rnoul4to
thecontrol moolingshall standadjoumodto lho omnoday in iho on:dwonk auhesumalimo anti placeof
to sue,holam daynudutsuch other lintescol phitoco 140almotom maydolormlan;und litiUho adjuwned
gespiel nibollho a quonnulanel litosoni within half in hout fram the lino appointml thomínr auch
edJaurned(innotel songnoahnllhetilasuivod,

4,2,4 Regulallons40 tuubH htTabloAshallnot opply 10the Coinpany,

dA.1 Hond(ofso long a1116Coinpanyunr,onlyunainomhet and thatmembet lakos anyducision
which le toqukud to be liikon ingenetill moolingorby mione of awillion inacMiene lhal uncluloridwil be
na vulki andoitou\uoi inill alivngi by lhoCompanylacoural luooling,nobbulOs piovided inArlicle4.0.3
bolew.

4A2 Anydechieti inkenby a sola moniller pantant to attitio BA) abovouholl be tocorded la
willing and dolivorudby thatinomberto lho Companyhu anity Iniho Company'uin(milohaut

.01.3 Rosolulluna niidet secuon1(50 of thu 2000 Act for the commai of a dho,:lut hafure lho
a:<pitallonel hispulled of offigo and initiat socilon 301 of theAct for the tenuwolel nomulilor hafom ihn
o:gdollon of haperlud 4ofiscoshall nolybe coMltiered by ihn Comprmyingonntal mooling.

4A A muinhorpresentat a meetingby proxyshall ha onlilletHo spouk alho mordlagand shall on
anillied to one voWona i;how ut hiuuk. Monyme;o whatu the vemopersona appoinluti proxy for raore
dam one numbor he simil ena show of hands invo a manyvolna notha nurabotof membornfot whoin
ho is proxy.A memberposant al o mnolloli by motolhun one ptoxy ubull bo entitled tu sprækal 140
igueling tiitou(ih nudi olho proMosbal the ptoxha logolbot shall bo onlithd to noly canvolo ona ullow
al IWmla,in 140ovent that dia proidendu not lonehnotnoinnut nido howlheit volo shuulil to n;«uehad
on a dlow of hands lho vollim power la licated on not oxmebod, Ragulsion(W In TabloAshall be
modhiedatterdliigly.

46 Untos maked by oldinoty focolollon that toguhulon02 la ToNo A unodopplywilliol
modilioniten,the uppoinimimlol a pínxyand anymdhuillyuntint WNehlhoviray b typoiad oro copy ei
such mdhorily coillfind nolull0tly of GEtornoolhot way appfovell by the ditociolu muybe depudled or
ruualved alho pinto sped(isNNA toguladon82la TableA upa ihncomment;omaaloßhonwaling or (la
unywou wheto a pollo lakon olhoehn thanalho munibui) of Ilm hŠlug al iho poll ormaybe handedto
the cimhmen ofthe mentog pilado lho commencementoßhobudoun el lhomediari.

i AlTOINTMENT OF DIRiiGTORG

6.0 flusoloßentH laTobinAshallnot upplylo theCompey,



63; Thomáxiniumnuniber ciel mlaltaltennutälmtteepoclivelyof lig akitefors mayhe dolotmlitud
itera inneto lunaby utdinniymae(ut(git Siihloci to endlydelnull ofpay seriadolotoloidlan there shnuhe
ha maximlini numhet ofditacists and thumalmpo numberel ditaciuta shall be one, Whenover the
minfmummimbeychiltalota is one,u solo dimelot shall how: iinthetlly lo tuotcha all tha powifts eini
diestelfo$ by fabbi A tind by thosoAdidos eXptesneda ha vadod ki lho 40teders llanomily, and
insubalan BI).lu 1%hleAsluilt be modillódnetuulhigly;

6:2 Begulolludu781079(hid(NN) là hiblo Achallnel Upply tothoCompany,

fri 110 pooogiihpil ho uppointed a ditacieral any tiniwal moolioriimina niiheib

(a) hb la incommundedby llín droo(orel or

(b) tal loWíban 14not inoto that ólf doordaysholoto 140 dala upp4lAladIot the
mietui monthis nolleeAlgnedbynmonimulualilledto voWel loogenotal menllaghia beengives16the

Unspany o( lhu (nloation to proposothat pótsontot appelnimoni,toucibet 9/Rhnout;c signedby that
poison oi blMitintm000 to 40 almolded.

BA,1 Su4pd to eitkie6JsFMVA lhti Compa0yspy byttillnety losolution oppointeny jiorson who
is willig toact to ho aeliçalotgullhor lo fill ri vacuncyoñoa nn additionafdheelot,

GA2 he ditoginta mayappetuttipoispa who havillgeto notloto wditogiorgullhoria lilip vocene.y
or os un addahumidiroclot,piovkind linit the appoinlaitall deco nol coss thu niunbartd dRuelots(0
o;o;»»d anynumbotdolotolood in am;ordonenwith<itilcio 6.la tibove tm the maximeta numhetof
illtociola ind forlhellmo holag in(omo.

0.6 in any casoshoto airlho fontill u( dentit 9( (loitiha lho Companyblic no momhets ellel110
dhedlare ihopersonutrefitomibilivoa of the inet raeníboi lo have dimi e,hnlihavothu ilght bynoitte lit

vullfg to ítppoiniaputanato ho e ukuukuo(Urocigopony und utioh dispohilmaaltheille as o((ocilvens
if 910dn by lho Coloponyhi timierd scoling pitsunal to edMo&rl,i abovo.Foi lho purposeof ibig
milsluewlete two at ihoto rnombutodio lå efreunehmcoaiondeTingIHinetuluin vŠlchof thommnvived
ihn olhiit of othete,l(in tpomberssim))ha doomndlo havodied lit ordot el sentedly,tmti ancordlaglythe
youndet shallbu deems.1in teto mirdved Iho oldet.

0, BORROWINGPOWERB

BJ The dkodernaday exercho allho gowers chho 0001pany to horrow antoy ltiwul ifhik as to
cincuntnadRica auchlotos 604Iwatehtaalplot au thaythink ill,nadmibled (la thaonto of anyesiguilty
convadtbleinto samus)to seellattlio olha Ad to unnitanymulignuo, olutteo et duriduid seemityover
lie undadaking,propolly and Macalled capild, or any pyri ihood; and to inuo delinnWmn,debunluto
edock,ini ¢lhar honutilha wholbot oubight Ut as nootltily fot My doW,llobbity or clolfrpitun of lho
Congony avofuny thirdpully.

%, ALTERNAYtiDiltEGTofie

) Unlemothumbió dowminod by the Conipany logenotal muelhty by memuy resdalian on
allotnuto dituulet thull act beetillied enunih to tucoivo anytumunotuilun tram lho Company,avo lial

' he muybe poMby lap Goropacysuch pui0(il uny)olho termavotolenulherwko payablein his appdelot
usMcNappoMoitacy by nolfeoinvdMg to the Company(toto lion to limo dited,undIhu ßtMsantonoo
of tegulullen l% inTable A challbe modilleduuturdingly,

7,9 A dituefor,et anysuch älhut poteoii tio k tavallenslo regulatioñß0 inTWu A,muyget to no

allotmile directot to idpauent som litánonn disclot, andan allenalo dracióruball bo aidthd al uny
tuaalinn of luo ilitedóts ut et any commilloo el thu giocTois 10 onò valu lot pygly ditveler algnwho
toptesimWhvaddlitanle 64 owti volo(1)eny)to (Hihtelot, but heshall countnundy uno fut lim purpolio
of enietniinhvi wholhot ti queannis posorit,

IL GILYl01Tniß A II) PflNB10MB

th M 1110 .0BonWe muy exntdeo lhe puwen of the Gumpny toMutual by la Mamatetuluin ut
Atacclelen (a intellen la lho paydowof pondom; otatuillonad olhwhonofannedsadibe enlilled to
voluhuny honoßhnitoked bythem00any chhamby toine ni IMexotdeu ul anynuchpowsti,,Mooj@yn

20 1%



ola lloguintion 67in Tablo Ashall notapplyle lho Company,

0, PROCEEbilldG OF DIRECTOft3

DJ,) Adiolclot indy voto,alany litoolhj ofthe diatulum of of any comtviticoOHbodiledoni, on
anyinatuHolt, notwithaindlag that it to anyway wacotas of totalen in a muuorla whb;líto anz ilkently
0; laihogily, anykiivi u( intoovd vihalsoevet,and if hu shall yotoun any st(abinnobillowble volo shiill he
cotinbidi 3:18huulellon 6 anyam;h to:;nMion as slotosuWhe shnil (whMbot et not hu shall voloon thu

anmo}im laten Inlaetenant 40;olculullag the atmnim 1804461Bhe manting,

DJ,2 Each dioctor shall comply vdíh hh: chiluaitnanto diadoso blo inlousi la contecia undet
scullen 30/ Olho Ach

0,1,3 RogtilallensN to 07 (hu;lusivo)la ToWu A simii not niipty tolho Coinpany,

10. COMMUNICATIONBYidUANS OF AWE00ffE

10,1 Subim;Holhoptovisicanofthe 2900Acha documuniof hiformultonmayhosentor supplbid
by lhocompanyto si personby being mudoavullableonawobeltu.

H. TIWGEAh

i (,l li ihn Coinpiny hut a snel il chull onlybe usual wilh the nulhetily of tha ditoelots or of e
connullinoal Occluta. The dhoclots maydelomynawho shall sign unyinsituumal to vthichthe nual is
allixed andunlout olhavilan so detenulandil shallho Munedby ndirector undby ihu auttelety orascomi
Illroolor, Tita c10(talienundut toguiallon 6 in Yuhle A talall0 to lho sullag of thine cedificalca ulmil ]
opplyonly¡Hhe Convptmybrw a stM, Rooinnihn) 10i la TabloAshall nelupplyto lho Gomptmy,

i L2 Tho Gatoponymayexotelse lilo poweta confutted by30<;1100SOof tho Ad stillt toewdto
htWlug anolllutalecuHot uso cotund,and och poweresitull ha vantudblan dkudots,

12, l'80TlioTioN Vf(OM UADíUTY

It i Forlhopurpoueuof tha miklo a 'Uchillif 6 onyliablillyincutteil loya poteen lit teluntellon
with any negliganco, debolt,broach of duty or broni;h of kurd by hhD in tolation to llo Compagy at
olucinhin in connectiva with liis dollus, pawnte at ollico and "Asuocluted Compun†alioll hist iho
maschig tufatted toin section 200 0040 9006 Ai;l, SubjecHólho proylaloon oHito 2000MI and without
preinlico toanypoledlon itemliablilly whichmayciboivan apply;

(0) lho ditoelots aball4090 iloyait le guteluum and mainlainforanytiltaciot vi tha
Campey,anyd(Ndut of on Assodnied Compimy,any »Udflat yi lho Grunpanyand any ollleet el iho
uuspany(not beligt a dimelot or nuertetof lhoCompimyl,insuomenagniastanyUnbilllyRud

(b) uvuty dkouku et nedlot olho Companyand ovuty ofhout6060 company (not

bdnu a dimelot or auditor<dlho Company) thall be fudenmilledcul of ihn unsch: UHboCompimyagalmd

any to:stot liablil(y ineuttad by No ladelutWingany procodings inwhkhlodenanHn givealable favour
of in WWebhe la acquilled at h) connadlon wahany Opp(icultonla whkh tallala fµim(ud to him by Ulu
coud lion) ouyUnbill(y,

It2 Reguloilun Oh laTahtoAshallnolupply to theCompany,

là, TBAÑaV(il(UF GHARE

13,1 Th<>iliou(we day, 61 limit absoMo diectolan tmd wilanist nacianinganyMu;en ihnudah
dedina to mhst ihn itena(nr al a chata,wholhetof OMit 1:i a fully pohl thatu, and the fital:wntone;e of
tegelation200 i 6410A :0uß not applykHhn Omapuny,

MRYll(4)/XX

/COMi



Nona nei addom ol al dhe

TiATSHoW10 In
ThetorpotGl i Ti04(000 any
1200OnumoSkord
WILMINDTON i 601
Delm)Me
UGA

Dated 20thMweh2000.

I

M004($d

E06495



1&ng;ufrihisellMuitollethy;»nbital I?H1'idly*toth;(20);ve/4,at1$w;/etesd>ayatomenNetwMayitsMe.W otMattihr
Talliu A in it retós to a 114%(4 tortipany finite:d I y alstos, ns ¡nosciibal by alla Omipanhis tiles A i 0

hihas 19116(U.l.1911600, 000), patellulotJ i the Conipun'.nu(foliiMA to () (Ameluinn (touti at s
(G.I.19116No, 10fi2) lito Cominen Airt i im (Dociton'cCmitarchitte) Ottbit 2000 J,204 N
the cun anha (TMin A to F)(AnimWmei 11 u trane).007I 2007 th 2030) und i Comumn
A to El mitmitwod (No 2) itu u allas 2t 007 Notli? niininie nilow

TEE) 0 A Tuit coMPANllis ACT19611

RegLllallODS (Of IVlaBaqOmont
of a Company Limited by Shares

M " %"' "

æska

"MådSEE 'Deene::s==

mom 25Ess
Eni ;"A" " " " an"U2,'Men ""

ä ;ff;M02Emiliß©NE",'i ,s.oensemasmosa



" š" " au "a"d'4 M "consuunimazon"" us.» 'Í/Mao

a memo
"in

SHER
"O &narm NE

E E" "" " s N

" " "
NA Ö 7"i

9

L "a í
2 l

o 3

i Ô 3
Em @

m

€ E

esa aa um
" N / a

E MEME
0

a â"
Em



EGENERE e 'n"

RMä m
Ñ

R R "u3
ä a

anon nennen

Wem @Mmam
eëM

ædse 2
nasuayne

Û È
na
"

me a
" E

"

a e a=s



weersangesame- sara.:saggety man
'EMMEFM'0= GENN

e meegg.mem §eussi.

@@@g emanen
i NEeiLosgggg?gggE
MEMME SWAR
GERµmme s&MENidä
âÑÏÎÎlâÑEEE ÎÎÏÉEGRESMEG
NOMES EMME

aghææs ggggg;gsg
HEME Rä@gges

H spessem eihM&WMF---- EHgssp.myge

Mg MMid
SheGE Meha memog'e=wa
Egma aggasm



C-14

CHI-X EUROPELIMITED



CERTIFICATEOFINCORPORATION

ON CHANGEOFNAME

CompanyNo. 1651728

The Registrarof Cornpaniesfor EnglandandWalesherebycertifiesthat

INSTINETCHI-X LIMITED

havingby specialresolutionchangedits name,isnowincorporated
underthe nameof

CHI-X EUROPELIMITED

Givenat CompaniesHouse,London,the 20th July 2007

TilliofFICIALilllAl.0FTHit
RE01STRAIl0FCOMPAfiíE9

CompaniesHouse
Di'Nid idCold -



THE COMPANIES ACTS 1985 TO 2006

PRIVATE ColVIPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

- Of -

CHi-X EUROPE LIMITED

EWWWW
Macfarlanes LLP
20 Cursitor Streel

London EC4A 1LT



CONTENTS

Article Page
1 ThaCornpany's arlicles of association 1
2 Definilans and interpretation 1
3 Company name 2
4 Unanimous decisions of directors 2
5 Quorum for directors' roeotings 2
6 Chairman 2
7 Directors voting and counting in the quorum 2
8 Appointing and removing directors 3
9 Termination of director's appointment 3
10 Directors' remuneration and other benefits 3
11 Share capital 4
12 Payment for shares 4
13 Joint holders of shares 4
14 lssue of new shares 5
15 Transfer of shares 5
16 Procedure for declaring dividends 5
17 No interest on distributions 5
18 Aftendance and quorum at general meetings 5
19 Voting rights 6
20 Communications 6
21 Company seals 7
22 Indemnities, insurance and funding of defence proceedings 7
23 Limited liability 7



THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

-of-

CHi-X EUROPE LIMITED

(adoptedbywaltenrosolution passed on 2012)

1 The Company's articles of association

1.1 The Company's articles of association (the "articles") cornprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
lo The Cornpanies (Model Articles) Regulations 2008 ("Model Articles") as in
force al the date of adoption of these Articles, subject as expressly excluded or
modi(ied by (or to the extent loconsistent with) the following articles; and

't,1,2 the following articles ("these Articles");

to the exclusion of all previous articles, including any regulatioris formerly known as Table A
and any provisions incorporated from the Company's memorandum of association.

1.2 ln these Articles, reference to a numbered Model Article is to lhe article with that number in
the Model Articles and reference to a numbered Article is to the article with that number in
these Articles.

2 Definitions and interpretation

2.1 in those Articles, terms defined in Model Article 1 have the same meanings when used in
these Articles (except where the conte;d otherwise requires) and the following words and
expressions have the following meanings:

Act: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conliict, with the interosts of the Company, including
in relation to the exploitation of any property, information or opportuníty and regardless of
whether the Company could take advantage of the property, information or opporlunity itself,
but excluding a situation which could not reasonably be regarded as likely to gíve rise to a
conflict of interest;

Controlling Shareholder: the holder or holders, for tho time being of more than one half in
nominal value of the issued ordinary share capital of the Company (including, for the
avoidanco of doubt, any holder of the whole of the issued ordinary share capital of the

Company); and

member: a shareholder,

17433311.1



2.2 Except as expressly provided olherwise la these Articles, or vihere expressly defined in
Model Article 1, words or expressions containesi in the Model Articles and In these Articles
bear the same ineaning as in the Act.The .last paragraph of Model Article 1 (beginning.
"Unless the context othervnse requires") shall not apply.

2.3 in the Model Articles and in these Articles, except in Atticle 1.1 or as expressly provided
otheiviise in thoso Articles, anyreference to any statute, statutory provision or subordinale
1eglslatíon ("Legislatfoh") includes a referenceto that Legislation as from time to time
amended or re-enacted (whether wfth or without modificatiori).

2.4 For the purposes of the articles, "clear days" in relation to a perlod of notice excludes the
day on vehich the notice is treated as given and the day of the meeting or other matter for
which the notice Is given and Model Article 41(S) shall apply as if the following words were
deleted; "(that is, excluding the date of the adiourned mäeting and the day on vehich the
notice is givan)-",

3 Company name

The nameof the Company may bechanged by:

3.1 special resolution of the roernbers; or

3.2 other.viseinaccordance with the Act.

4 Unanimous docisions of directors

4.1 ModelArticle 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and repiaced withlhe words "of which each eligible director
has signed one or niore copies".

4a References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the maller had it been proposed as a resolution at a directors' meeting
excluding, ja respect of the autiiorisation of a Conflict Situalion, the director subject to that
Conflict Situation.Model Arlicle:8(3) shall not apply.

6 Quortmi for directors' meetings

5 1 The quorum for directors' meetings may be fixed from tirne to time by a tiecision of the
directors but; exceptas set cul in Articles 5:2 and 5.3, it inust never be less than two, and
unloss otherviise fixed it is two, Model Article 11(2) shall not apply.

6.2 At any time vihen there is only one director ip o(fice, the quorum for directors' meetings will
be that one director (without projudice to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2))

6 Chairman

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman.The Chairman shall not have a casting voto. Model Articles 12 and 13 shall

not apply.

7 Conflicts of interest - Directors' authorisation, voting arid counting in the

(juorum

7.1 If a Conflict Situation arises, the directors may authorise it for the purposes of section

175(4)(b) of the Act by a resolulian of the directors made in accordance with that seclíon
and theso Articles. At the time of the authousation, or at any time afterwards, the directors
ronyimpose any liinitations or conditibns of giant the authority subject to such termsvihich
(in each case) they consider appropriato and reasonable in all lho circumstances. Any
authorisation may be revoked or varied at any time al the discretion of the dfrectors,
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7.2 For the purposes of any directors' meeting (or part of a meeting) at ivhich it is proposed to
authodse a Conflict Situation in respect of one or more directors, if there is only one director
in office otherthan the director or directors subject to the Confilet Situation, the quorum for
such meeting (or part of a meetíng) shall be that one director.

7.3 Except as otherwise specified in these Articles or the Companies Acts, and subject to any
limitations, conditions or terms allaching lo any authorisation given by the directors for the
purposes of section 175(4)(b) of the Acl, a director may vote on, and be counted in the
quorum in relation to,any resolution relating to a matter in which:

7.3.1 he is in a Conflict Situalion; and

7.3.2 he has, or can have a conflict of interest arising in relation lo an existing or a
proposed transaction or arrangement with the Company.

7.4 Model Article 14 shall not apply.

8 Appointing and removing directors

The Controillng Shareholder shall have the right at any time and from time to time to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shali be effected by notice in wriling to the Companyi or to a meeting of its directors,
including a meeting which until such appointment would not be quorale, by the Controlling
Sharehoider and the Controlling Shareholder may in like manner al any time and from time
to time remove from office any director (whether or not appointed by it pursuant to this
Article).

9 Tormination of director's appolntment

in addition to the circumstances set oilt in Model Article 18, a personaiso ceases to be a
director if he is removed from office pursuant to Article 8.

10 Directors' remuneration and other benefits

10.1 .A directormay undertake any services for the Company that the directors decide.

10.2 A director is entitled to such remuneration as the direclors decide:

10.2.1 for his services to the Company as director; and

10.2.2 for any other semices which he undertakes for the Company.

10,3 Subject to the articles, a difector's remtmeration may:

10.3.1 lake any form; and

10.3.2 include any agangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefils, lo or in
respect of that director.

10.4 Unless the direclors decide otherwise, no direclor is accountable to the Company for any
remuneration or olher benefit which he receives as a direclor or other officer or employee of,
or for services provided to, any of the Company's subsidiary undertakings or of any parent
underlaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
ihe parent undertaking of the Company.

10.5 Model Adicle 19 shall not apply.
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11 Share capi al

11.1 The share capital of the Company at the date of adoption of these Articles comprises

ordinary shares of f'1 cach

142 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of dfvidends, or the retum of capital which rank in priority to the ordiivary shares in
the Company, or which carry any right of redemption at the option of the holder.Model
Article 22 shall not apply.

12 Payment for shares

12.1 No share shall be issued other than for a subscription price decided by the directors (subject
to the Act).

122 If so deelded by the directors, the subscription prico need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors may decide prior to issue, on demand by the directors;
or

12,2.2 on demand by a llquidator of the Company.

12:3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference behveen shareholders in the amounts and times of payment of cails
on their shares.

12.4 Model Article 21 shall not apply.

13 Joint holders of shares

13.1 Where two or more persons are registered as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefil of survivorship except that:

13.1.1 the maximum number of persons who may be registered as joint holders of any
share is four; and

13.12 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share.

132 Any one of joint hoklers may give valid receipts or waivers in respect of any dividend,
bonus, return of capital or other money payable in respect of a share on behalf of all the
joint holders and Model Article 35 shall apply subject to ihis Article.

13.3 Only the person whose name stands first in the register as one of the joint holders of any
share shall be entitled to delivery of the certificate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Any document or information given or made available to such person shall be
deemed to be given or made available lo all the joint holders.

13.4 Any one of the joint holdors of any sharo for the time being conferring a right to vole may
vote in respect of lhe share, or may appoint a proxy or representativo to vote in respect of
the share; as if he were the sole holder, provided that:

13A1 if, at a meeting, more than one of the joint holders, or their proxy or
representative, seeks to vote in respect of the share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
anionglhem fu the register in respeel o( that share shall be counted; and



13A2 on a writton resolution, agreement may be signified by any of the joint holders
and, once given, such agreement shall have effect notwithstanding any
objectlan by any other joint holder.

13.6 Anything to be agreed, specified or done by a holder of a share may, in the case of a share
held by niore than one holder, be validly agreed, specilled or done by any one of the joint
holders of such share, subject as expressly provided in the articles.

14 issue of new shares

14.1 The Company has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rights.

142 At any time when there is a single Controlling Shareholder, the directors may only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any security into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors

pursuantto section 550 of the Act shall be lirnited accordingly.

143 The provisions of seclions 561 and 562 of the Actshallnot apply to the Company.

15 Transfer of shares

15 i The directors shall register any transfer of shares made with the express wrillen consent of
the Controlling Shareholder.

15.2 Subject to Article 15.1,the direclors may, in their absolute discretion, refuse to register the
transfer of any share, and if they do so, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

16,1 Except as otherwise provided by the rights attached to any shares ftom time to time, all
dividends shall be paid to the holders of shares in proportion to the numbers of shares on
which the dividend is paid held by them respectively.

16 2 Model Article 30(4) shall apply as if the words "theterms on which shares are issued' were
deleted and replaced with the words "the rights attached to shares".

17 No interest on distributions

Model Article 32(a) shall apply as if the words "the larms on which the share vias issued"
were deloted and replaced with the words "the rights attached to the share".

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members".

18.2 Section 318 of the Act shall apply to determine the quorum required at a general meoling of
the Company.

183 For the avoidance of doubt, if a quorum ceases to be present al a general meeting, no
further business shall be transacted vihilst the quorum is not present, but without prejudico
to business transacted whilst the quorum was present or once lhe quorunt returns.



19 Voting rights

19.1 On any resolulion, whether at a meeting, on a poll or by written resciution, each member
shall be entitled to one vote for every share held by him (subject as provided in the articles
in respect of joint holders).

20 Conim1mications

20,1 Subject as expressly provided in the articles, the company communications provisions (as
defined in the Act) shall apply to any document or information authorised or required to be
sent or supplied by the Company lo any member or director or other person, or by any
member or director or other person to the Company or by any member or director or other
person to any other member or director or other person in each case for the purposes of the
articles as they do to documents or information authorised or required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows,

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic forrn and
related expressions) shall apply as if the words "and the articles" were inserted
after thewords"the Companies Acts"insections1168(1) and 1168(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and information) shall
apply as if:

20.1.2,1 in section 1147(2) the words "or by airmali (whether in hard
copy or electronic form) lo an address outside the United
Kingdom" were inserted after the words "in the United
Kingdom" and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posiing where sent from the United Kingdom to an
address in the United Kingdom hy first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail";

20.1.2.2 in section 1147(3) the words "48 hours after it was sent" were
deleted and replaced with the words "when sent,
rrotwithstanding that the Company may be aware of the failure
in delivery of such document or information.";and

20.1.2.3 section 1147(S) were replaced with the following:

"Where the document or information is sent or supplied by
hand (whether in hard copy or electronio form) and the
Company is able to show that it was properly addressed and
sent at too cost of the Company, it is doemed to have been
received by the intended recipionl when delivered to the
relevant address."; and

20.1.3 proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the Institute of Chartered Secretaries and
Adrainistrators shall be conclusive evidence that the document or inforrnation

was properly addressed as required by section 1147(3) of the Act and that the
document or informntion was sent or suppiled,

20,2 Notice of a meeting of directors may be given to a director orally, or in any manner in which
he has indicated he is willing to receive such notice.

20.3 Model Article 48shall not apply.
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21 Company soals

Model Article 49(4)(b) shall not apply.

22 Indemnities, instfrance and funding of defence proceedings

22.1 This Article 23 shall have effect, and any indemnity provided by or pursuant to it shall apply;
only to the extent permitted by, and subject to the restrictions of, the Act. 11does not allow
for or provide (to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly. This Article 23 is also without prejtidice
to any indemnity to which any person may otherviise he entitled.

22.2 The Company may indemnify every person viho is a director or other officer (other than an
auditor) of the Company out of the assets o( the Company from and against any loss,
liability or expense locurred by him or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a truslee of
an occupational pension scheme (as defined in section 235(6) of the Act) out of the assets
of the Company fromandagainst any loss, liability or expense incurredby him or them in
connection with such company's activities as trustee of the scheme.

22,4 The directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Company or a
trustee of any pension fund or employee benefits trust for the benefit of any employee of the
Company or of any associated company,

22.5 The directors may, subject to the provisions of dhe Act, exercise the powers conferred on
them by sections 205 and 206 of the Act tot

22.5.1 provide funds to meet expenditure incurred or to be incurred in defending any
proceedings, investigation or action referred to in those secllons or in
connection withan application for relief referred to in section 205; or

22.5.2 lake any action to enable such expenditure not to be incurred.

22,6 Model Articles 52 and 53 shall not apply.

23 Linvited liability

The liability of the members of the Company is limitod to the amount for the time being (if
any) unpaid of the shares held by them.



Registered No. 01651728

'fhe Companies Acts (985 and 1989

PRIVATE COMPANY LIMITED BY SilARES

Memorandum of Association
(«s antentled by resoittlion in weiling passed on I? December 2007)

-of-

CHI-X EUROPE LIMITED

1 The itame of the company is"CHbX EUl(OPE LIMITED"*.

2 The registered office of the Company will bein England andWales.

3** Tlte objects for which the Company is established are:

3.1 (n) To carry on thebusiness of a Broker Dealeras a Limited Corporate Member of The Stoek

Exchange nad as ancilhiry thereto to doall or any of the things andmatters hereinalier

specilleth

(b) To supply services, inforniation ind assistance lo providers or usersof information and order-

processing networks uselhi in or in conneelion with the Company% business.

(c) To carry on any other tmde or business which may be capable of being conveniently carried on

in connetitioli with the objects specilled in sub-elause (10hereof or calculated directly or

indirectly to enhance the value of or render prolitable any of the Company's property or rights.

(d) To act as the hokling and co-ordinating company of the group of companies of which the

Coli1pany may from time to time be the holding company.

12 To form, promote, subsidise andassist companies,syndicates or other bodies of all kinds ind to issue,

phice, underwrite or guarantee the subscription of, subscribe for, acquire or sell any shares, stocks,

bonds, options, debentures, debenture stock or other capital or securities or obligations of any such

companies, syndicales or other bodies, or to pay commission to and remunerate any person or company

for services rendered in issuing, placing, underwriting, glauanteeing, subscribing, uequiring or selling as

aforesaid,

13 To enter into, carry on and participale in financial transactiolis and operations of all kinds and to take

any steps whieb nuly be considered expedient for carrying into efleet auchtransnelions and operaliuns.

1-1 To invest or dealwith any of the monies of the Company not immediately required fur its opemtions in
sueltinanner with or without sectirity and whether at llame or abroad as the Company may think fit.

* Incorpotated asde 2ccle & Bevan (Filtancial Futures) Liinited on 15July 1982, Name clauu;cd to Thomesway lavestment Services

Linilled on 8 Neptember1987,to institiet Investment Services Limiled on 1January 1936 to instinct Chi-X Limited on21 March 2006and
to Chi X EuropeLimited on 20 July 2007.
M Clause 3adolited by urinen teachalón passedan 15 hjay2006,



3.5 To enterinto partnershijí or into ally Arningementforsharingprofils, ultion of interests, coyoperation,

reciprocal concessions or otnenvisewith anyperson,firm, company or other body of anykind for the

purpose of carrying on business from which the Company would or might derive any benellt whether
direct or indirect

16 To purchase or othenvise acquire and undertake all or any part of the business, property, liabilities and

transactions of any person,firm, company or other htidy of any kind, and to estblish or promote or join

in the establishment or promotion of anyother cantiinny whose objects sliall include tlte objects of the

Company or the promotinn of whicirshall be calculated to advance its interests and to acquire and hold

any shares, securities or ubligations of any such company.

3.7 To purchase or otherwise acquire any patents, brevets dTnvention, licences, concessions, copyrights,
trade marks, designs, rights of agency or distributorshipand the like, conferring any exclusive or non-

exclusive or liinited right, or any secret or other infamtalion as to any state of atfairs, individual, firm,

company or other body,or invention, process developineiit är the like which may seem to the Company

capable of being used for any of the purposes of the Company, or tlic acquisition of which mayseeiii

calculated directly or indirectly to benefit the Company, to trse, exercise, develop, grant liccaces in

respect of or otherwise turn to accountmiy of thesameandwith a view to theworking anddevelopment

of the same to carry onany business whatsoever which lite Company may think calculated directly or

indirectlyto achievethese objects and toapply for, registered or by other means protect, prolong and
renew whether in the United Kingdom or elsewliere miy ofthe same.

3 8 To purchase, take on lease or in exchange, hire or otherwise acquire andhold for any estate or interest

and manage any lands, buildings, servitudes, casements,sights, privileges, concessions, machinery,

plant,stock-in-trade and any herilable or moveable real or personal property of any kind.

3,9 To develop,work, improve,manage, kase,mortgage, charge, pledge, turn to accaunt or otherwise deal

with all or any part of the property of the Company, to surrender or accept surrender ofanylease or

tunancyor rights, and to self the property, business or undertaking of the Company, or any part thereof,

for such consideration as the Companyinay think fit, and in particular for cash or shares, debentures or

securities of any other company.

3.10 To construct, ereel,maintain,alter, replace or remove any buildings, works, oflices, erections, plant,

machinery, tools, or equipment as maysceni desirable for any of the businesses or in the interests of the

Company, and to manuíacture,buy,sell and generaly deal in any plant, tools,machinery, goods or

things of any descriptioír which maybe conveniently dealt with in connection with any of the

Company's objects.

3.11 To inanage and caliduct theafluirs of any companics, tirms and persons carrying on business of any

kind whatsoever, and in any part of the world.

3.12 To borrow or raise money irt such manner asthe Company shall think fit and in particular by the issue

(whetlwr at par or al u premium or discount amt for such consideration as the Company may think lit) of

bonds, debentures or debenture stock (payable to bearer or otherwise), niortgages or ehurges,pertietuni

or other wise, and,if the Coinpiniy thinks lit, charged upon all or anyof the Company's propeny (both

present atyl tinure) and imdertaking including its unealled capital mid ihrther, if so thought fit,
conveilible into any stock or sharesof the Coinpany or any other company, and collaterally or fm ther to

secure any obligations of the Compimy by a trust deed or other assurance.

3.13 To guarantee or allierwise support osseenre, either with or without the Comptmy receiving any
consideration or advantage and whether by persolud covenant or by maritasing or charging all or pot

of the undettaking, property, nssels andrights present and future and pnealled capital of tlie Company

or by holh such methods or by any other means whatsoever, tlie liabilities and obligations oi'and the

payment of any monies whatsoever by any person, firm or company whatsoever including but ont

limited to any company which is for the time being the holding company or a subsidiary (both as

2



defined by section 736 óf the Companics Act 1985)of the Company or of the Company'sholding

company or iscontrolledby 1110sameperson or persons ascntrol the Company or is otherwise
associated wiih the Company it itsbiisinesa

1,14 To grant indemnities of cycry description undio imdertake obligations of every descriptioit

3.15 To make, draw,accept,indorse and negotiate hills of exchange or other negotiable instruments and to

receive money on deposit or loan,

3.16 To pay all or any expenses incurred in connection with the formation and promotion and incorporation

of the Company and to pay commission to and remunerate any person or company for services rendered

in underwriting or placing, or assisting to underwrite or place,any of the shares in the Company's

capital cruny dehentures or other security oftlie Company, or in or about the formation or promotam of

the Company or the conduct of its business.

3.17 To pay for anyproperty or rights acquired by the Company or to remunerate any person, firm or

companyrenderilig services to the Company either in cash or in kind or fully paid-up sharcs with or
without preferred or deferred rights in respeel of dividend or repayment of capital or otherwise, or lyy

any securities which the Company haspower to issue,or liártly in one mode and partly in another and

generally on stieh terms as may be determined but so that any shares shall be issued only if they are

fully paid or credited as fully paid on or before allotment.

3.18 To accept payment for anyproperty or rights sold or otherwise disposedof ordealt with by the

Company,enherin cash,by instahnents or otherwise, or in fully paid-up sharesof any company or

corporation, with or without deferred or preferred rights in respect of dividend or repayment of capital
or othenvise, orin debehtpres or mortgage debentures ordebenture stock, mortgagesor other securities

or any company or corporation, or partly bi onemodeandpartly in another,andgeneraly on such

terms asthe Company may determinc.

3.19 To make loans or give credit on such terms asmay seem expedient with or without security to such

persons, firms, companies, syndicates or other bodies of all kinds and in such cases (and in the case of
loans either of cash or of otherassets)as the Company may think fit.

3.20 To distribute among the members in specie any property of the Company or any proeceds of sale,

disposal or realisation of any properly of the Company but so that no distribution amouriting to a
reduelion of capital be made except with the sanelion (if any) for the time being required by law.

3.2f To amalgamate with any other company whose objects are or inchide objects similar to lhose of the

Company and on anyterms whatsoeyer.

3.22 To procure the Company to be registered or recognised in any country or place abroad.

3.23 To obtain any order or Act of Parliament or of atty authority or agency existing from time to time by

virtue of statutory powers in this country or in any other Slate ter enabling the Company to carry any of

its objects into effect, or for elTecting rmy modifications of the Company's constitution, or for any other

ptirpose which may seem expedient, and to oppose uny proceeding or application which may seein

calculated, direcily or indirectly, to prejudice the Company's interests.

3,24 To enter in(o anyarmngements witirany government or with any authority or agency existing IYom time

to time by virtue oi'slatutory powers, as may seem conduelve to the attaimnent of the Compimy's

objeels or any of them,and to obtifin froni any such government or aulhority any charters, decrees,

rights, privileges or concessions which the Company may think desirable and to carry out, exercise imd

comply with any such elmrters, orders, rights, ptivileges and concessions,

3.25 To appnint any person or persons, firnt or firms, compiuly or companies to be the attorney or agent of

the Cumpatiyinal to act as agents, mainigers, secretaries, contractors or lii siinilar capucity.
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3.26 To establish and maintainor practire the establishment undmaintenance of contributory or non-

contributory pchsion or saperaimuation funds for the benellt of the liersons referred tobelow;to grunt

emoluments, pensions, allowances, donations, gratuities and bonuses to stieh persons and to make

payments for or towards insurance on the life or lives of such persons; to establish, subsidise, subscribe

to or otherwise support any institution, association, society, club, other establishment or liind, the

support uf wliieb may, iii the oisinion of the Company,be calculated directly or indirectly to benellt tire

Company orany such persons, or whieb muy be connected with any phice where the Company carries

oli business; to institute and maintain any profit-sharingscheme calculated to advance the interests of

the Company or such persons; ilie said persons are any persons who are or were at any time in the

employment or service of the Company or its predecessor in business or of any company which is or

has been the bolding company ora subsidiary (both as defined by section 736 Comppnies Act 1985) of

the Cornpany or of the Company's holding company orvvho are or were at any time directors or officers

of the Company or ofsuch other company as aforesaid, and the spouses, widows, widowers, families or

dependents of any such persons.

3.27 To subscribe or guarantee moucy for or organise or assist any charitable, benevolent, public, general,

political or useful object or for any exhibition or for any persons which orwho may be considered

likely directly or indirectly to further the objects of the Company or the interests of its shareholders.

3.28 To take, make,execute, enter into, commence, carry on,prosecute or detend all steps, contracts,

agreements, negotiations, legal andother proceedings, compromises, arrangements and schemes, and to

do all otheractsi matters and Things which shall at any time appear conduciveto or expedient for the

advantage or protection of the Company,

3.29 To do all or any of the above things in any part of the world and either as principals, agents, contractors,

trustees, or othenvise, and either alone or in conjunction with others.

3.30 To do all suchactsor things asare incidental or conducive to the attnimnent of the above objects or any

of them.

It is hereby declared that:

(n) the word"company" in this clause,except whereused in reference to the Company,shallbe

deemed to include any partnership or other body of persons, whether incorporated or no(

iiicorporated, und whether domielled in the United Kingdom or elsewhere, and whether now

existing or hereafter to be formed; and

(b) the objects set forth in eachsub-clause of this Clause shall not be restrictively construed lait

the widest interpretrition shall be given thereto and they shall not,except where the context

expressly so requires, he lit any way limited or restricted by application of the eiusdem generis

rule or by reference to or inference from any other object or objects set faith in such sub-elause

or from the terms of any other sub-clause or bythuname of the Company; none of such sub-

chulses or the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary or nacillary to the objects or powers mentioned in any other sub-clause, but

the Company shall have full power to exercise all or any of the ohjeels conferred by and

provided in eachof the said sub-elauses as if each sub-elause contained the objects of a
separate company,

4 The liability of the members is limited.

5 The share capital of the Company is £43,697,d42 divided into i 1,697¿612Chiss A Shares,30,000,000
Class B Shares4md 2,000,000Class C Sharesof f l euch.'"

Authorised share capital increased bywringa resolution passedon 17 December 2007.
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We, the several persons whosenameand addressesare subscribed, are desirous of being formed into a Company

in pursuance of this Memorandum of Association and we respectively agree to take the number of shares in the

capital oftht Company set opposite our respective uames.

NAMES, ADDRESSES AND DESCRIPT10NS No.of Shures takenby each

OF SURCRIBERS Subscriber

P.F.J.RENDELL

25, FINSBURY CIRCUS

LONDON, EC2M 7EE

STOCKBROKER ONE

D.C,CUlJIANB

25, FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

DATED this 250' day of May 1982

WITNESS to (hodhove Signatures:-

George Herbert Davis,

25, Finsbury Circus,

i.ondon, EC2M 788.

Stackbroker
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State of J.tlaware
Boeratar† of State

i)ivísion el Corloorätlons
1.tMvered 01:59 PM 09/17/2¾2

exu:o 01:59 PM 99/11/2012 CERTIFICATE OF TNCORPORATION
suv.u.tose520 -32N542JE

OF

BAT$FX,TNG

RIidr1*:The nameof thecorpostion laBATS FX,hic. (the "Corpora thin"),

SECOND: Theaddressof theregistered ofTiceofthe Corpomfionin theStateof
Delawneis CorpointionTrust Center1209OrangoStreeleChyof WilminglomCounty
of NowColle;Dolaware 19801,Thename of the registotedagent of the Corporationat

suuhaddesileTheCorpora(íonTrtistCompany.

THIRD: The natareof the busiucssor initposesto be conducted or promotedby
TheCorpomtion is to engage hannylawfinact or activity for which corpostlogs maybe

orgådizedunder the Gelierul0erponufen Lw of thoGlateofDelaware("Delaware
Em?")asdiesameexistsor wayheretíßerbeamended,

POORTH:Thetótl number of share.sof stockwhich the Corporationshall have

agherity to issue inli0Ø, andtheparvalueof eachsuchshareis $0.01,aptounting in the

aßgeogatoto $10:00.

FillTft The noe andmailing addressoNhu irmotporator of theCoeparationis:

Nmne Mailbig A(Idress

EngSteluberg ÈATSExchange,Inc,

8050MarshallDrive,Suite120
Lenexa,Kansas44214

�è�ˆ�€_mendorrepeal

tho.bylawsof the Corpontion.

SEVENTFRElectionof disculorsneednot 60 by written ballot unlessthe bylaws
of the Corporationso provido,

EdGHTEI:The Corpomtían expressly e.lecisnot to be govemedby Scotion 2d3 ot'

NINTki: (1)A ìlkontoroftheCorporation shall not be liable to 1116Corpostiónor
lástockholderaforntonetary demagerihrl»:enchof fíductanduty asadirector to the
f\dlògteatentpermittedníldorDulfiWMo Law,



(2)(a) Rochporson(andtheheirs,executorsordaíblisitators of suchpotson)
who wasor laaparty or is threatenedlohe modoaparty to,or is hwolved (11any

threatened,pendingor completedaction,suitor proceeding,whethercivil, oríminal,
administmlive or hrvestigative,by reasonof tho factihnt auchperson is orvas a dircetor

or officer of theCorpomtionor is 00%8 servingat the.requestof the Corpointion as a

ditcolor orofficerof anothercorporatioit partnership,joint venture, trust or other

cuterprise,shall bobidomnMiedandheld harmless by the Corpomtionto the fhilost extent

permilled by DolmvarcLavA 'l'heright(u indemnificatioaconferredin this ARTICLE
NINTH shall also include thedght to hopuid bythe Corporation the expensesíncurredla
couanctioinvith anysuchproceedingin advanceof lia final disposition to thefultest
extentanthoined by DelmvmeLaw, The right to indemailicationconferrettin this
ARTICLRNINTHhall beacontuoty(gith

(b) The Corporationmay,by actionof its Board of Dkeotort provide

iltdomlftention to suchoftheemployeca andagentsof the Corporationto suchcxtent

and tosuuhettectastheBoard of Directorsshall determineto be appropdatermd

audioniedby'DelawareLaw.

(3) The Cocoorationshall have thepower to purchase aml maintain insumace
onbehaffof any personwho is or was a direelor,officer, employee or agentof the

Cogioration, or is or was serving at the requestof the Corporailon as adirectog officer,
eniployet oragentof anothercorporation,partuetshipi joint venture,trust orother
enterprisagg4nstany expense,Babilityor loss incurred by suolypersonin anyeMk
cappeityof addng ovnof suchperson'&stattoas such,whelhorornot the Corpostion
would havethepowerto indenunfyanchpotsonagainstsuchlinbilityunderDelaware
Lov,

(4) The rightsandnuthority conferred in this ARTTCLRNTNTH shidl not bo

exclusive of furyother right which anyperson mayotherwisehave othereafter seguire.

(5) Nehher the noendmenteorrepeal of this ARTICLENfNTH, nor the

adoptionof anyprovision of lhis CcedfloateofIncorpomtioner thebyhuvaof the

Corpomtion,nor to the itliesí extent pernlted by DelawareLaw,0ay modification of
law,shalladverselyaffectBuyright or protectionof imy persongrántedputauanthereto
adsdagat,orheisingout of or relatedto anyevent,Octoroniinion íbatoccurródpdor to,
d)o Ihne of átth Amendment,repeaf,0doptioll or.tnodl(lontion(r¢gardlessof when(my

preocodlg (or part ihoroof)relating to suokevent,actor omissionudsesor1&first
threatenedgeommencedcreempleted),

TENTft: The Corporationreservosthe right to amend ibis Cerdficateof
In00rpotud0n.in any inanter perinitted taidar Delawam I,0W tmd all rights andlòOwers

conferredhereinon slockluilders, daeetorsandolTieert if eny,aresubjectto this
reserved power.
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so.1/ 012 12:o2PM liki8 No.¼/3 P.L

IN WITNESSWffEREOF, the imdersignedho executedIbis 0edlicate of
lacorporation un this l'Ah day of Septembat,2012.

Incorpora tor
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BYLAWS

OF

BATS FX, INC.

(a Delaware corponition)

ARTICLE L

OFFICES

1.1. Principal and Business Offices. The corporation may have such principal and
other businessoffices, either within or without the State of Delmvare,as the Board of Directors may
designate or asthe businessof the corporation may require from time to time.

l.2, Registered office. The registered office of the corporation required by tiie

Delaware General Corporation Linv to be maintained in the State of Delaware may be, but need not be,
identical with the principal otTice in the State of Delaware and the address of the registered office may be

changed from time to time by the Board of Directors or by the registered agent, The business office of
the registered agentof the corporation shall be identical to such registered office.

ARTICLE II.

STOCKHOLDERS

2.1 Anmmi Meeting. The annual meeting of the stockholders for the purposes of

electing directors and for the transactionof suchother businessas may come before the ineeling shall be
held at such date, time andplace, if any,as shall be determined by the Board of Directors and stated in the
notice of the meeting,

2.2. Special jvleeting. Special meetings of the stockholders, for any purpose or

purposes,unless otherwise prescribed by statule, may be called by the Board of Directors or the President
or the Seeselary or by the person, orin the manner,designated by the Board ofDirectors.

23. Place ofjvleeting. The Board of Directors may designate any place, eilber within

or withotit the State of Delaware, as the place of meeting for any annual meeting or for any special
meeting of stockholders called by the Board of Directors.

2A. Notice ol'jvlecting. Written notice stating the place, if any,day and hour of the

meeting of stockhoklers, the means of rentale communications, if any, by which stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, and, in case of a special
meeting, the purpose or purposes for which the meeting is called,shall be delivered to each stockholder of
record entitled to voto at such meeting not less than ten (10) days (unless a longer period is required by
law or the articles of incorporation) not more than sixty (60)days before the date of the meeting.

2.5. AslLollEillycol. Any meeting of stockhoklers rony beadjourned to reconvene at

any place designated by vote of a nuijority of the shares represented thercat. At the adjourned meeting,
the corporatioll nìay tralisact any business whieh might have been transacted at the original meeting. No
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notice of an adjournment need be given if the time, place, if any, and the means of remote
communications, if any,by which stockholders and proxy holders may be deemed to be present in person
and vote at such meethig are announced at the inecting at which än adjournment is taken, unless the

adjournment is for more than thirty (30) days or a new Tecord date is fixed for the adjourned meeting, in
which case notice ofthe adjourned meeting shall be given to each stockhokler. Unless a new record date
for the adjourned meeting is fixed, the deterniinatioit of stockholders of record entitled to notice or to vote
at the meeting at which adjournment is taken shall apply to the adjourned meeting,

16. Fixing of Recolid Date.For the purpose of detennining stockholders entitled to

notice of or to vote at any meeting of stockholders or any adjournment thereof, or stockholders entitled to
receive payment of any dividend, or in order to ntake a detennination of stockholders for any other proper

purpose,the Boardof Directors may fix in advance a date as the record date for anysuchdetermination of
stockholders, such date in any case to be not more than sixty (60) days, and, in case of a meeting of
stocid1elders, not less than ten (10) days prior to the date on which the particular action requiring such
determination of stockholders is to be taken.If no record date is fixed, the record date for determining:

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at

the closeof businesson the day next preceding the day on which notice is given or, if notice if waived,at
the closeof businesson the day nextpreceding the day on which the meeting is held;

(b) stockhoklers entitled to express consent to a corporate action in writing without
meeting shalf be the day on which the first written consent is expressed; or

(c) stockhoklers for any other piirpose shall be the closeof business on the day on which
the Boardof Directors adopts the resolution relating thereto.

2.7. Voting Records.The officer having charge of the stock transler books for shares

of the corporation shall, at least ten (10) days before each meeting of stockholders,make a complete
secord of the stockholders entitled to vote at such meeting, arranged in alphabetical order, willt the
addressof andthe number of shares held by each. Such record shall be prodticed and kept open to the

examination of any stockholders, for any purpose germane to the meeting, during ordinary business
hours, for a periodof at least ten (10) days prior to the meeting, either at a place within the city where the
meeting is to be held as specified in the noticeof the meeting ci· at the place of the meeting, The record
shall aho be producedand kept at the time and place of the meeting during the whole time thereof, and
inay he inspected by any stockholders present. The original stock transfer books shall be the only
evidence as to who aro the stockholders entitled to examine such record or (musler books or to vote at any

meeting of stockholders.

2,$. Quorum: Voting. Except as otherwise provided in the certificate of incorporation
or these bylaws and subject to Delaware law, a majority of the shares entitled to vote, represented in
person or by proxy, shall constitute aquorum at a meeting of stockholders, but in no event shall less than
one-third of the shares entitled to vote constitute a quorum. Except as otherwise provided in the

certificate of incorporation or these bylaws and subject to Delaware law,each stockholder shall be
entitled to one vote for each outstanding share of capital stock of the corporation held by such

stockholder. Any share OEcapital stock held by the corporation shall have no voting rights. Except as

otherwise provided in the certificate of incorporation or these byhnys and subject to Delaware law, in all
matters other than the election of directors, the affirmative vote of the majority oElhe shares represented

at the meeting and entitled to vote 001 the subject matter shall be the act of the stockholders.Though less

than a quorum of the outstanding sharesare represented al a meeting, a majority of the shares represented
il a meetingwhich initially had a quorum may adjourn the ineeling from time to tinic without further
notice,
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice

Presidelit in the order provided under Section d.6 or, in their absence,any person chosen by the
stockhoklers present, shall call the meeting of the stockhoklers to order and shall act as chairman of the

meeting. The Secretary of the corporation shall act as secretary of all meetings of the stockhoklers, but,
in the absence of the Secretary, the presiding officer niay appoint any other person to act as secretary of

the meetiug. 2 10. Proxies. Al all meetings of stockhoklers, astockholder entitled to vote may vote

in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Seretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by suflicient interest, a proxy may be
revoked at any time before it is voted, either by written notice filed with the Secretary or the acting

secretary, or by oral notice given by the stoekholder to the presiding officer during the meeting, The
presence of astockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years from the date of its execution, antess othenvise provided in the proxy, The
Board of Directorsshall have the poiver andauthority to makerules establishingpresumptionsas to the
validity andsufficiency of proxies.

2.11. Voting of Shares by Certain Holders.

(a) Other Corpostio_lis. Shares standing in the name of another corporation may be
voted either in person or by proxy, by the president of such corporatlon or any other officer appointed by
such president. A proxy executed by any principal officer of such other corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absence of expressnotice to this
corporation,given in writing to the Secretary of this corporation, of the designation of some other person
by the board of directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciaries. Shares held by any administrator, executor,
guardíah,conservator, trustee in bankruptcy, receiver, or assignee for creditors may be voted by a duly
executed proxy, without a trainfer of such shares to his or her name. Shares standing in the name of a
fiduciary may be voted by the fiduciary, either in person or by proxy. A proxy executed by a fiduciary,
sháll be conclusive evidence of the signer's authority to act, in the absence of express notice to this

corporation, given in writing to the Secretary of this corporation, that such manner of voting is expressly
prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Ptetigees. A stockholder whose shares are pledged shall be entitled to vote such
shares,unless in the transfer of the shares the pledgor has expressly authorized the pledgee to vote the
shares and thereafter the pledgee, or his or her proxy, shall be entitled to vote the shares so transferred.

(d) Treasury Stock and Subsidiaries. Neither treasury shares, nor shares hekl by another
corporation if a roajority of the shares entitled to vote for the election of directors of such other
corporation is held by this corporation, shall be voted at any meeting or counted in determining the total
nuníber of outstanding shares entitled to vote, but shares of its own issue held by its corporation in a
fiduciary capacity, or bekl by such other corporation in a íiduciary capacity, niay be voted and shall be
counted in defennining the total number of outstanding shares entitled to vote.

(c) JanitHolders. Shares of record in the names of two or more persons or shares to
which two or more persons have thu same fiduciary relationship, unless the Secretary of the corporation is
given notice otherwise and furnished with a copy of the instrument creating the rehitionship, may be
voted as folhiws: (i) if voted by an individual, the individuaPs vote binds all holders; or (ii) if voted by
more than one holder, the majouty vote binds all, unless the vote is evenly split in which case the shares
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may be voted proportionately, or according to the ownership interest as shown in the instrument filed with
the Secretary of the corporation.

2.12. Waiver of Notice by Slockliolders. Whenever any notice is required to be given
to any stockholder of the corporation under the certificate of incorporation or bylaws or any provision of
the Dehnvare GenemlCorporation Law,a waiver thereof in writing, signed at any time, whether before or
after the time of meeting, by the stockholder entitled to such notice, shall be deemed equivalent to the

giving of such notice. Attendimee of a person at a meeting shall constitute a waiver of notice of such
meeting, except where the person attends for the express purpose of objecting to the transaction of any
business.Neither the business nor the purpose of any regular or special meeting of stockholders, directors
or members of a comniittee of directors need be specified in the waiver.

2.13. Stockholders Consent Without Meeting. Any action required or permitted by the

certificate of incorporation or bylaws or any provision of law to be taken at a meeting of the stockholders,
may be taken without a meetings prior notice or vote, if a consent in writing, setting forth the action so

taken,shall besignedby the numberof stockholdersrequiredto authorizesuchaction at a ineeting. If the
action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting
stockholders.

ARTICLE IIL

BOARD OF DIlŒCTORS

3.1. General Powers; Number; Blection. The business and alTairs of the corporation

shal be nmnaged by its Board of Directors, The nuinber of directors of the corporation shall beone (l) or

such other specific number as may be designated from time to time by resohaion of the Board of
Directors. Subject to the rights of the holders of anyseries of preferred stock to elect additional directors
under specific circumstances, directors shall be elected by a plurality of the votes of the shares of capital
stock of the corporation present in person or represented by proxy at the meeting and entitled to vote on
the election of directors.

12. Tenure and Qualitications. Each director shall hold oflee until the next annual

meeting of stockholders and until his or her successor shall have been qualified and elected,or until his or
her prior death, resignation or removal. Any director or the entire Board of Directors may be removed
from office; svithor without cause, at any time by aflemative vote of aumjority of the outstanding shares
entitled to vote for the cicetion of such director, taken at a meeting of stockholders called for that purpose.
A director may resign at any time by filing his or her wrinen resignation with the Secretary of the
corporation. Directors need not be residents of the State of Delaware or stockholders of the corporation.

3.3. llegular Meeljngs. A regular meeting of the Board of Directors shall be held
without other notice than this bylaw immediately after the annual meeting of stockholders, and each

adjourned session thereof. The place of such regular meeting shall be the same as the place of the
meeting of stockholders which precedes it, or such other suitable phice as may be announced at such
meeting of stockholders. The Board of Directors mety provide, by resoluilon, the time and place, either
within or without the State of Delaware, for the holding of additional regular meetings without olher
notice than such resolution.

3A. Sitecialltelings. Special meetings of the Board of Directors may be called by
or at the request of the President, Secretary or Treasurer The President or Secretary calling any special
meeting of the Board of Directors may fix any place, either within or without the State of Delaware, as
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the place for holding any special meeting of the Board of Directors called by them,and if no other place
is tixed the placeof the meeting shall be the registered office of the corporation in the State of Delaware.

3.5. ti(otice;_\sglyer. Notice of each meeting of the Board of Directors (unless

otherwise provided in or pursuantto Se.ction3.3) shall be given to each director not less than twenty-four
(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
lacsimile, e-mail or other electronic means, or not less than three (3) days prior to a meeting by delivering
or mailing notice to the business address or such other address as a director shall have designated in
writing and filed with the.Secretary. Whenever any notice is required to begiven to any director of the
corporation under the certificate of incorporation or bylaws or any provision of law, a waiver thereof in
writing, signed at any time, whether before or after the time of nieeting; by the director entitled to such
notice,shall be deemed equivalent to the giving of such notice. The attendance of adirector at a meeting
shall constitute a waiver of notice of such meeting, except where adirector attends a meeting and objects

thereat to the transaction of any business because the meeting is not lawfully called or convened. Neither
the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of

Directors needbe specified in the notice or waiverof notics of suclí meeting.

3.6. Quorum. Except as otherwise provided by law or by the certificate of

incorporation or these bylaws,a majority of the directors shall constitute a quorum for the transaction of
business at any inceting of the Board of Directors, but in no event shall less than one-third of the directors
constitute a quorum. A majority of the directors present (though less than such quorum) mayadjourn the
meeting from time to time without further notice.

3,7. Manner of Acting. The actof the majority of the directors present at a meetingat
which a quorum is present shall be the act of the Boardof Directors, tmless the act of a greater number is
required by law or by the certificate of incorporation or these bylaws.

3.8. Conduct of Meetings. The President, or, in the Presidents absencea Vice
President in the order provided under Section 4:6, or, in Jheir absence,any director chosen by the
directors present, shall call meetings of the Board of Directors to order and shall act as chairmanof the
meeting. The Secretary of the corpóration shall act as secretary of all meetings of the Boardof Directors
but in the absence of the Secretary, the presiding officer may appoint any Assistant Secretary or any

director or other person present to act as secretary of the meeting.

3 9. XIterincies. Any vacancy occurring in the Board of Directorse including a

vacaney created by an increasein the number of direelors, may be filled until the next succeeding annual
election by the affirmative vote of a majority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of
the stockholders, the stockholders shall have the right to fill such vacancy at the same meeting or any

adjournment thereof.

1.10. Compensation, The Board of Directors, by affirmative vote of a majority of the
dii'ectors then in office, and irrespective of any personal interest of any of its members, may establish

reasonable compensation of all directors for services to the corporation as directors, ollicers or otherwise,
or may delegate such authority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriate committee to provide for reasonable

pensions,disability or deally benefits, and other benefits or payments, to directors, oflicers and employees
and to their estates.,fatnijies, dependents or beneficiaries on account of prior services rendered by such
directors, officers and elaployees to the corporation.
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3.11 Presumption of Assent. A director of the corporation who is present at a meeting
of the Board of Directors ora committee thereofor which the director is a member at which action on any

corpomte matter is taken imless the director's dissent shall be entered in the minutes of the meeting or
1mlessthe director shalEfile a written dissent to such nationavith the person acting as the secretary of the

meeting belbre the adjournment thereof or shall forward such dissent by registered itmil to the Secretary
oilhe corporation inimediaícly alier the adjouennient of the meeting. Suchfight to dissent shall not apply

to a director who voted in lèvor e ch action.ard of Directors by resolution adopted by the affirmative

vote of a majority of the directors may designate one or more conunittees,each coinmittee to consist of
oneor more directors electedby the Board of Directors; which to the extent provided in said resolution as

initially adopted,andas thereafter supplemented or amendedby furtherresolution adopted by a like vote
shall have and mayexercise the powers of the Board of Directors in the management of the businessand
affairs orthe corporation and may authorize the seal of the corporation to be affixed to all papers which
may require it, Each such conutittee shall fix its own rules governing the conduct of its activities and
shall naakesuchreportsto the Boardof Directors of its activitiesas the Boardof Directors umyrequest

313. Unanimous Consent Without Nieeting. Any action required or permitted by the

certificate of incorpomtionar bylaws or any provision of law to be taken at any meeting of the Boardof
Directors or emycommittee thereof niay be taken witlicut a meeting if all directors or members of such
coninvittee,as the case may be,consent thereto in writing or by electronic transmission setting forth the
action so taken,and the writing or electronic tonsmissions are filed with the minutes of proceedings of
the Board of Directorsor committeein accordancewith applicablelaw.

3.14. 'lelephonic Meetinas. Meinbers of the Board of Diicators or any committee

designated by the Board, may participate in a meeting of such Board or committee by means of
conference telephone or similar conununications equipmentby meansof which all persons participating
in the meting can hear each other,and parfícipation in a meetingpursgant to this bylaw shall constitute
presence in person at such nieeting.

ARTICLE IV.

OFFICERS

4.1. 1%geber.The principal officers of the corporation shall be a President, or any
number of Vics Presidents, tutd a Secretary, each of whom shall be ciceted by the Board of Directors.
Such other olTicers andassistant officers as may bedeemednecessary may be elected or appointed by the

Board of Directors. Any number of offices may be held by the same person.

4.2. Election and Tena of Office. The offleers of the corporation to be elected by the
Boardof Directors shall be elected annually by the Board of Directorsat the first meeting of the Board of

Directors heldafter each atinual meeting of the stockholders. If the election of officers shall not be held
at such meeting, such election shall be held assoonthereafter as conveniently may be.Each officer shall
bokl office until his or her successer shall have been duly elected or uittil his or her prior death,
resignation or removaL Any officer may resign at any time upon written notice to the corporation.
Fallure to elect officers shall nel dissolveor otherwiseaffect the corporation,

4.3, Beinoval. Any officer or agent may be removed by the Board of Directors

whenever in ils judgment the best interests of the corporation will be served thereby,but such removal

shall be without prejudice to the contract rights, if any, of the person so removed, Election or
appointmentshall not ofitselferente contract rights.
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4A Viggaeles. A vacancy in any principal office because of death, resignation,

removul, disqualification or othenvise, shall bc Biled by the Board of Directors for the unexpired portion
of the term.

4.5. .ites.isient. The President shall be the principal executive officer of the

corporation find, subject to the control of the Board of Directors, shall, in general,supervise and control
all of the business and attairs of the corporations. The President shall, when present, preside at all
niectings of the stockholders und of the BoardoTDirectors. The President shall have authority, subject to
such rules as may be prescribed by the Board of Directors, to appoint such agents and employees of the
corporation as the President shall deein ilecessary, to prescribe their powers, duties and compensation,
and to delegate authority to them. Such agents and employeesshall hold office at the discretion of the
President.The Fresiders shåll have authority to sigia execute and neknowledge,on behalf of the

corporation, all deeds, mortgages, bonds, stock certificates, contracts, feases, reports and all other
documents or instruments,of every conceivable kind and character whatsoever, necessary or proper to be
executed in the course of the corpormion's regular business, or which shall be authorized by resolution of

the Boardof Directors;and,exceptasothenviseprovided by inv or the Board of Directors,the President
may authorize any Vice President or other officer or agent of the corporation to sign, execute and
acknowledgesuchdocuments or instrumentsin the President'splace and sted, In generalthe President
shall perform all duties incident to the office of President and such other duties as maybe prescribedby
the Boardof Directors from time to time.

4,6. The Vice President. In the absenceof the President or in the event of his or her

death,.inability or refusal to act,or in the event for any reason it shall be impracticable for the President to
act personally, the Vice President, if one is elected, (or in the event there be more than one Vice
President,the Vice leresidentsin the order designated by the Board of Directors, or in the absenceof any
designation,then in the order of their election) shall perform the duties of the President, and when so
acting, shall have idl the powers of and be subject to all the restrictions upon the President.Any Vice
Presidentmay sign,with the Secretary or Assistant Secretary,certificates for sitares of the corporation;
and shall perform such other duties andhave such authority as from time to time may be delegated or
assigned to him or herby the Presidentor by the Board of lairectors, Tlie execution of any instrument of
the corporation by any Vice President shall be conclusive evidence, as to third parties, of his or her

authority to act in the stead of the President.

4.7. The Secretary. The Secretary shalb (a) keep the minutes of the meetings of the
stockholders and of the Board of Directors in one or inore books provided for the purpose; (b) attest

instrunients to be filed with the Secretary of State; (c) see that all notices are duly given in accordance
with the provisions of these bylaws or as required by law; (d) be custodian of the corporate records andof
the seal of the corpomtion and see that the seal of the corporation is alTixed to all documents the
execution of which on behalf of the corporation under haseal is duly authorized; (e)keep or arrange for

the keeping of a register of the post oflice address of each stockholder which shall be furnished to the
Secretary by such stockholder; (f) sign with the President, or a Vice President, certificales for shares of
the corporation,the issuanceof which slutil have been authorizedby resolution of the Board of Directors;
(g) have general charge of the stock transfer books of the corporatíon; and (h) in general perform all
duties incident to the office of Secretary and have such other duties and excreise such authority as from

timo to time may bedclegated or assigned to him or her by the President or by the Board of Directors.

41 TatIrmaret The Treasurer shalt (a) have charge and custody of and be

responsible for all ftmda and securitics of the coritoration; (b) receive and give receipts for moneys due
and payable to the corporation from any source whatsoever, and deposit all such moneys in the nameof
the corporation in such banks; trust companies or other depositaries as shall be selected in accordance

vvith the provisions of Section 5,3; and(c) in generalperform all of the duties incident to the olYIceof
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Treasurer and have such other duties und exercise such other authority as from time to time may be

delegated or assigned to him or her by the President or by the Board of Directors. If required by the
Board of Directors, the Treasurer shall give a bond for the leithful discharge of his or her duties in such
sum and with suchsurciy or sureties as the Board of Directors shall determine.

4.9. Assistant Secretaries and Assistant Treasurers. There shall be such number of
Assistant Secretaries and Assistant Treasurers as the Bourd of Directors may from time to time authorize,

if any. The Assistant Secretaries may sign with the President or a Vice President certificates for shares of

the corporation the issumice of Avhich shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if required by the Board of Directors, give bonds
for the faithful discharge of the duties in suchsums and with such sureties as the Board of Directors shall
deterniine. The Assistant Secretaries and Assistant Treasurers, in general,shall perform suchduties and

have such authority as shall from ilme to time be delegated or assigned to them by the Secretary or the
Treasurer,respectively, or by the Presidentor the Boardof Directors.

4.10. Other Assistantsand Acting Officers. The Board of Directors shall hayc the

power to appoint any personto act as assistant to any officer, or as agent for the corporation in his or her
stead,at to perform the duties of such officer whenever for any reason it is impracticable for such officer
to act personally, and such assistant or acting officer or other agent so appointed by the Board of
Directors shall have the power to perform all the duties of the office to whicli such person is so appointed
to be an assistant, or as to which such person is so appointed to act, excerpt as such power inay be
otherwise defined or restricted by the Board of Directors.

4.11. Salgrjes. The salaries of the principal officers shall be lixed from time to time by
the Board of Directors or by a duty authorized committee thereof, and no officer shaUbe prevented from

receiving such salary by reason of the ihet that the officer is also adirector of the corporation.

ARTICLE V.

CONTRACTS, LOAN, CHECKS
AND DEPOSITS; SPECIAL CO.RPORATE ACTS

5.1. Contract_s.The Board of Directors may authorize any olTicer or officers, agent or

agents, lo enter into any contract or execute or deliver any instrument in the name of an on behalf of the
corporation, and such authorization may be general or contined to specific instances. In the absence of
other designation, all deeds,mortgages and instruments of assignment or pledge made by the corporation
shall be executed in íbe name of the corporation by the President or aVice President and by the Secretary,

an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,
when necessary or required, shall affix the corporate sealthereto; and wilen so executed no other party to
such instrument or any third party shall be required to makeany inquiry into the authority of the signing
officer or ofTicers,

5.2. M)gs, No indebtedness for borrowed money shall be contracted on behalf of the

corporation and no evidences of such indebtedness shall be issued in its name unless authorized by or
under the authority of a resolution of the Board of Directors. Such authorization may be genemi or
confined to specific instances.

53. Jiegosils. All funds of the corporation not otherwise employed shall bedeposited
from time to time to the credit of the corporation in such banks, trust companies or other depositaries as

inay be sdected by or under the authority ofa resohition ofthe Board of Directors.
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5A. Voting of Securities Owhed by this Corporation. Subject ahvays to the specific

directions of the Board otDirectors, (a) any sharesor other securities issued by any other corporation and
owned or controlled by this corporation may be voted at any meeting of security holdersof sucli other
corporation by the President of this corporation if the President is present, or in the PresidenPs absence,
by a Vice President of this corporation who may be present, and (b) whenever, in the judgment of the
President,or in flie President's absence,of a Vice President,it is desirable for this corporation to execute

a proxy or written consent in respect to any shares or other securities issued by any other corporation and
owned by this corporation, such proxy or consent shall beexecuted in the name of this corporation by the
President or one of the Vice Presidenis of this corporation, without necessity of any authorization by the
Board of Directors affixation of corporate seal or countersignature or attestation by another ofticer. Any

person or persons designated in the manner above stated asthe proxy or proxies of this corporation shal
have full right, power andauthority to vote the sharesor other securities issued by such other corporation

and owned by its corporation the same as such shares or other securities might he voted by this
corporation.

ARTICLE VI,

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing shares of the corporation shaU
be in such form, consistent with law, as shall be detennined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise
identified. The name and address of the person to whom the shares represented thereby are issued, with
the number of shares and date of issue,shall beentered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issued until the former certificate for a like number of shares shall have been surrendered and canceled,
exceptasprovided in Section6.6.

6.2. Facsimile Signatures and Seal. The seal of the corporation on any certificates for
shares may be a facsimile. The signature ofthe President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificale is manually signed on behalf of a transfer
agent,or a registrar, other than the corporation itself or an employee of the corporation.

6.3. Signature by Former Officers. In case any officer, who has signed or whose

facsimile signature has been placed upon any certilicate for shares, shall have ceased to he such officer
before such certificate is issued,it may be issued by the corporation with the same effect as if such person
were such officer at the date of its issue,

6.4. Trimsfer of Shares. Prior to due presentment of a certificute for shares for

registridon of transfer, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote, to receive notifications and otherwise to have andexercise all the rights and
power of anosyner. Where acertificate for shares is presented to the corpomtion with a request to register
for transfer, the corporation s all not be liable to the owner or any other person suftbring loss as a result
of such registration of transler if(a) there were on or with the certificate the necessary endorsements, and
(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty, The
corporation inay require reasonable assurance that said endorsements are genuine and effective and
compHance with such other regulations as may be prescribed by or under the authority of the Board of
Directors. Where a transfer of shares is madefor collateral security, and not absolutely, it shall be so

expressed in the entry of transfer if, when the shares are presented, both the tmosferor and the transferee

so request.
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6,5. Restrictions on Transler. The faceor reverse side of each certificate representing

sharesshall beara conspicuous notation of any restriction imposed by thecorporation upon the transfer of
such shares. Othenvise the restriction is invalid except against those with actual knowledge of the
restrictions.

6.6. Lost, Destroyed or Stolen Certificates. The Board of Directors may dircel a new
certificate or certificates to be issued in place of any certificate or certiticales theretofore issued by the

corporation alleged to have been lost stolen or destroyed, upon the making of an afldavit of that fact by
the person claiming the certificate of stock to be losi, stolen or destroyed. When authorizing such issueof
a new certificate or certilcates, the Board of Directors may, in its discretion and as a condition precedent
to the issuance thereof, require the person requesthig such new certificate or certificates, or his or her

legal representative, to give the corporation a bond in suchsum as it may direct as hideninity against any
claim that may be madeagainst the corponition with respect to the certificate alleged to have been lost,
stolen or destroyed.

6.7. Consideration for Shares. The sharesof the corporation may be issued for such
consideration as shall be fixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6;8. Stock Regulations. The Board of Directors shall have the power and authority to
make all such further rules and regulations not inconsistent with the statutes of the State of Delaware as it

may deemexpedient conceming the issue, transler and registration of certificates representing shares of
the corporation.

ARTTCLE VIL

GENERAL PROVISIONS

7.1. Real, The Boardof Directors may, at their discretion, provide acorporale seal in
an appropriate form.

7.2. Oscal_Y_eg. The fiscal year of the corporation shall begin on the first day of
January and end on the last day of December in each year.

7.3. Checks, Notes, Drafts, Etc, All checks, notes, drafts or other orders for

the payment of money of the corporation shall be signed, endorsed or accepted in the name of the

corporation by suell officer, officers, person or persons as from time to time may be designated
by the Board of Directors or by an officer or officers authorized by the Board of Directors to
make such designation.

7.4. Olvidends. Subject to applicable law and the certificate of incorporation,
dividends upon the shares of capital stock of the corporation may be declared by the Board of
Directors ay miy regular or special meeting of the Board of Directors. Dividends may he paid in
cash, in property or in shares of the corporation's capital stock, unless otherwise provided by
applieuble law or the certilicate of incorporation.
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ARTICLE Vlll.

AMENDMENTS

8 l, By Stockholders. These bylaws may be adopted, amended or repealed and new
bylaws itay be adopted by the stockholdersentitled to vote at the stockholders' annual meeting without
prior notice or any other meeting provided the amendment under consideration has been set forth in the
notice of meeting,by afdrmative vote of nel less than a majority of the shares present or represented at
any meeting al which a quorum is in atteitdatee,

82. By Directors, 'these bylaws may be adopted,amended or repealedby the Board

of Directors as provisled in the certificate of incorporation by the affirmative vote of a majority of the
nuriber of directors pæsent at any meeting at which a quoruin is in attendance; but no bylaw adopted by
the stockholders shall beamendedor repealed by the Board ofDirectorsH the bylaws su provide,
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CERTIFICATR OF INCORPORATTON

OF

BLUE MERGER SUB INC.

FIRST: The navne of the corporation is Blue Merger Sub Inc.(the
"Corporation").

SECOND: The address of its registered oflice in the State of Delaware is

Corpomtion Trust Center, 1209OrangeStreet,City of Wilmington, County of
New Castle, Delaware 19801.The name of its registered agentat suchaddressis
The Corporation Trust Company.

TillRD: The purposeof the Corporation is to engage in any lawful act or

activity for which corporations may be organized under the General Corporation
Law of the State of Delawareas the same exists or may hereafter be amended

("Delaware Law").

FOURTH: The lotal number of shares of stock which the Corporation

shall haveauthority to issueis 1,000,and the par value of eachsuch share is
$0,01,amounting in the aggregale to $10.00.

FIFTH: The name and mailing address orthe incorpomtor are:

Name Mailing Address

Malik M.Khali Davis Polk & Wardwell
450 Lexington Avenue
New York, New York 100i7

SIKT)1: The Boardof Directors shall have the power to adopt,amendor
repeal the bylaws of the Corporation.

SEVENTH: Election of directors need not be by written ballot unless the

bylaws of the Corporation so provide.

EIGilTil The Corporation expressly elects not to be governed by Section
203of Delaware l.aw.

NINTil: (l) A director of the Corporation shall not be liable lo the
Corporation orils stockholders for monetary damages for breach of liduciary duty
as a director to íbe fullest extent permitted by Delaware Law,

(2)(a) Eachperson (and the heirs, execulars or administmtors of such
person)who wasor is a party or is threatenedto be madeaparty to, or is involved



in any threatened, pendingor completed action- suitor proceeding,whether civil
criminal, administrative or investigative, by reasonof the fact thatsuch person is
or wása director or olTicerof the Corporalion or is or wils surving at the request

of the Corpomtion as a direetor or officer of another corporation, partnership,
joint venture, trust or other enterprise, shall be indconilled and held harmlessby
the Corporation to the fullest extent penuitted by Delaware Law. The right to
indemnifiention conferred in this ARTICLE NINTil shall alsoinclude the right to

be paid by the Corporation the expenses incurred in connection with any such
proceedingin advimee of its final disposition to the fullest extent authorizedby
Debiware Litw. The right toindemnification conferred in this ARTiCLE NINTH
shall be a contract right.

(b) The Corporation may, by action of its Board of Directors, provide
indemnification to such ol'the employees andagents of the Corporation to such
extent and to such clToet as the Boardof Directors shall determine to be

appropriate and authorized by Delaware Law.

(3) The Corporation shall havepower to purchaseand maintain
insuranceon behalf of anypersonwho is or wasa director, officer, employeeor
agent of the Corporation, or is or was serving at the request of the Corporation as
a director, officer, employeeor agent ofanoiher corporation, partnership,joint
venture, trust or other enterprise against any expense,liability or loss incurred by
suchperson in (my such capacityor arising out of suchperson's statusas such,
whether or not the Corporation would have the power lo indemnify suchperson
againstsuchliability under Delaware Law.

(4) The rights andauthority conferredin this ARTICLE NINTH shall
not be exclusive of any other right which any personmay otherwise have or
hereafter acquire.

(5) Neither the amendment nor repealof this ART)CLE NINTIL nor

the adoption of any provision of this Certiilcate of locorporation or the bylaws of
íbe Corporation, nor, to the fullest extent permitted by Delaware Law, any
modilication of law, shall adversely affect any right or protection of any person

granted pursuant hereto existing at, or arising out of or related to any event,act or
omission that occurred prior to; the time of such amendment, repeal,adoption or

modification (regardless of when any proceeding(or part thereof) relating to such
event setor omission arisesor ísfirst threateneds commencedor completed).

TENTl1: The Corporation reserves the right to amend this Certificaleof

incorporation in any mannerperrni(ted by Delaware Law andall rights and

powers conferred herein on stockholders,directors and officers, if any, aresubject
to this reservedpower.
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IN WITNESS WHEREOF, theimdersigned hasexceuledthis Certificate
af incorporation this 22""day of August, 20)3

Malik M. Khalil

lueorporator



BYLAWS

OF

BLUE MERGER SUB INC.

ARTICLE 1
OFFICES

Section 1.01.Registered OQices The registered office of the Corporation
shall be in the City of Wilmingtait County of New Castle, State of Delaware.

Section 1.02.Other Ol]ìces. The Corporation may also have offices at

such other places both within and without the State of Delaware asthe Board of
Directors may from time to time determine or the business of the Corporation

may require.

Section !.03.Books. The books of the Corporation may be kept within or
without the State of Delaware as the Board of Directors may from time to time
determine or the business of the Corporation may require.

AKl'ICLR2
MEETINGS OF STOCKHOLDERS

Section 2.0L Tinte and Place of'Meetings. All meetings of stockholders

shall be held at such places either within or without the State of Delaware, on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a designation by the Board of
Directors).

Section 2.02.Annua/Meetings. Unless directors are elected by written

consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be amended

("Delaware Law"), an annual meeting of stockholders, commencing with the
year2014, shall beheld for the election of directors and to transact such other

business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent

to elect directors; provided, however, that if such consent is lessthan unanimous,
such action by written consent nuiy be in lieu of holding an annual meeting only if
all of the directorships to which directors could be elected at an annual meeting
heldat the effecdve time of such action arc vacant and are filled by such action.



Section 2.03. Special Meetings. Special meetings of siockholders may be
called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock ofthe Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04, Notice of Meetings and Adjourned Meetings; Waivers of
Notice, (a) Whenever stockhoklers are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given vvhich shall state the
place,if any,date and hour of the meeting, tlie means of remote communications,
if any,by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, imd, in the case of a special meeting, the purpose

or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10nor more than 60days
before the date of the meeting to each stockholder of record entitled to vote at
such nieeting. Unless these bylaws othenvise require, when a meeting is
agljourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time,place, if any,and the
meansof remote communications, if any,by which stockholders and proxy

holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
transacted at the original meeting, if the adjournment is fois more than30 days,or
aRetthe adjournment a new record date is fixed for the adjoumedmeeting, a
notice of the adjourned meeting shall be given to eachstockholderof record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thercio, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
afobjectings at the beginning of the meeting, to the transaction of any business
becausethe nieeting is not lawfully called or convened, Business transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2,05. Quorum. Unless otherwise provided under the cerlificate of
incorporation or thesebylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quarent for the transaction of business, if, however, such quorum shall not be
presentor representedat any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented, At such adjourned meeting at which a
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quorunt shall bepresent or represented any businessmay be transactedwhich
might have beentransacted at the meeting as originally notified.

Section 2 06, Voting. (a) Unless othenvise provided in the certificate of

incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockhokler. Any share of capital stock of the Corporation held by the

Corporation shall have no voting rights, Except as othenvise provided by lawsthe
certificate of incorporation or these bylmys, in all matters other than the election
of directors,the affirmative vote of the majority of the sharesof capital stock of
the Corporation present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders.

(b) Eachstockholderentitled to vote at a meeting of stockholdersor to -

express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appoliited by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable,telegram or by any
means of electronic communication permitted by law,which results in a writing
fromsychstockholder or by his attomey, and delivered to the secretary of the
meeting.No proxy shall be voted after three (3) years from its date,unless said
proxy provides for a longer period.

(c) in determining the number of votes cast for or against a proposal or
nominee,sharesabstaining from voting on a matter will not he treated asa vote
cast.

Section 2.07, Action by Conseni. (a) Unless otherwise provided in the
certificate of incorporation and subiect to the proviso in Section 2,02pany action
requiredto be taken at any annual or special meeting of stockholders, or any
action which maybe taken at any antnial or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent

or consents in writing, setting forth the action so taken, shall be signed by the
boklers of outstanding capital stock having not lessthan the minimum number of
votes (1181would be necessaryto authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present andvoted and shall be

delivered to the Corporation by delivery to its registered office in Delaware, hs
principal place oPbtisiness, or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by cortified or registered mail, return receipt requested. Prompt notice of the

takingof the corporate action without a meeting by less than unanimous written
consent shall be given to.those stockholders who have not consented in writing
andwhos if (lyeaction had been taken at a meeting, wouki llave been eli(illed to
notice orthe meeting if the record date for such meeting hadbeen the date that
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svritten consentssigned by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b),

(b) Every written consent shall bear the date of signature of each

stockholder who signs the consent, and no written consent shall be elTective to
take the corporate action referred to therein unless, withill 60 days of the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered ofñee in
Delaware, its principal place of business or an officer or agent of the Corporation
having custody of the book in which proceedings of meetiligs of stockholders are
recorded.Delivery made to the Corporation's registered oftlee shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have beenelected, or in the Chairman's
absenceor if one shall not have beenelected, the director designated by the vote

of the majority of the directors present at such meeting, shall act as chairman of

the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09. Order of Business. The order of business at all meetings of
stockholders shall be asdetermined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.0L General Pmvers. Except asotherwise provided in Delaware
Law or the certificate of incorporation, the business and affairs of the Corporation
shall be nianaged by or under the direction of the Board of Directors.

Section 3.02. Number, Election and Term OfO(Jìce. (a) Tbc number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than one. The
directors shall be elected at the annual meeting of the stockholders by written
ballots except as provided in Section 2.02 and Section 3.12 herein, and each
director so elected shall hold office until such director's successor is elected and

qualified or until such director's earlier death, resignation or removal. Directors
need not be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directoi·s shall be elected

by a plurality of the votes of the sharesofcapital stock of the Corporation present



in person or represented by proxy at the meeting andentitled to vote on the
election of directorst

Section 3.03. Qnorumand Manner ofÅcting, Unless the certificate of
incorporation or these bhnvs require a greater number,a majority of the total
number of directors shall constitute a quorum for the transaction of business, and
the offinuative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Boardof Directors may transact any business which might have been
transacted at the original meeting, if a quorum shall not be present at any meeting

of the Boardof Directors the directorspresent thereat shall adjournthemeeting,
from time to time, without notice other than announcement at the meeting, until a
quorum shall be present.

Section 3.04. Time and Place o/TIcelings. The Board of Directors shall
hold its meetings at such place,either within or without the State of Delaware,
and at such time as may be determuted from time to time by the Board of
Directors (or the Chairman in the absenceof a determination by the Board of
Directors).

Section 3,05. Anmtal Meeting. The Board of Directors shalf meet for the

purpose of organization, the election of officers and the transaction of other
business, as soon as practicable after each annual meeting of stockholders, on the
samedayand at the same place where such annual meeting shall beheki. Notice
of such meeting need not be given. In the cycnt such annual meeting is not so
held,the annual meetilig of the Board of Directors may be hekl at such place
either svithin or without the State of Delaware, on such date and at such time as

shall be specified in a notice thereof given as hereinafter provided in Section 3.07
herein or in a waiver of notice thereofsigned by any director who chooses to

waive the requirement of notice.

Section 3.06.Regular Meetings. After the place and time of regular
meetings of the Board of Directors shall have been determined and notice thereof

shall have been once given to each member of the Board of Directors, regular
meetings may be held without further notice being given.

Section 3:07. Special Meetings, Special meetings of the Board 00

Directors may be called by the Chairman of the Board or the Presidentandshall
be called by the Chairman of the Board, President or Secretary on the ivritten
request of one director. Notice of special meetings of the Board of Directors shall
be given to cach director at least three days before the date of the meeting in such
manneras is determined by the Board of Directors.
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Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate one or more directors asalternate
members of any committee, who may replace any absentor disqualified member
at any meeting of the committee. In the absenceor disqualification of a member
of a committee, the member or members present at any meeting and not
disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint anollier member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require

it; but no such committee shall have the power or authority in reference to anyof
the following matters: (a) approving or adopting, or recommending to the
stockholders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Each committee shall keep regular minutes of its meetings and report the same to

the Board of Directors when required.

Section 'L09. Action by Consent. Unless othenvisc restricted by the
certificate of incorporation or thesebylaws,any action required or permitted to be
taken at any meeting of the Boardof Directors or of any committee thereof may
be taken without a meeting,if all members of the Board or committee,asthe case
maybe,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed vith the minutes

of proceedings of the Board or committee. Such filing shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained iii electronic form.

Section 3.10. Telephonic Meetings. Unless otherwise restricted by the
certificale of incorporation or these bylaws,members of the Board of Directors, or

any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the case may be,by meansof
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other,and such participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the

Secretary of the Corporation, The resignation of any director shall take effect

upon receipt of notice thereof or at such later time as shall be specified in such
notice; and unless otherwise specified therein,the acceptance of such resignation
shallnot be necessary to make it effective.
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Section 3.12. Vacancies. Unless othenvise provided in the certificate of
incorporation, vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may he filled by a niajority of the
directors then in office, although lessthan a quorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classesor series may
be filled by a ragiority of directors elected by such class or classesor series
thereof then in office, or by a sole remaining director so elected.Each director so
chosen shall hold office until his or her successor is elected and qualified, or until

his or her cariier death, resignation or removal. If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law,

Unless otherwise provided in the certificate of incorporation,when one or more
directors shall Tesign front the Board, effective at a future date, a majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become
effective, and each director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13.Removal. Any director or the entire Board of Directors may
beremoved, with or without cause, at any time by the affirmative vote of the

holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 112 herein,

Section 3.04. Compensa/ion. Unless otherwise restricted by the
certificate of incorporation or thesebylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICLE4
OFFICBRS

Section 4.01. Principal Ollicers. The principal officers of the
Corporation shall be a President and a Secretary who shall have the duty, among
other things, to record the proceedings of the meetings of stockholders and
directors in a book kept for that purpose. The Corporation may also have such

other principal officers, including one or more Vice Presidents, a Treasurer, or
oneor more Controllers, as the Board may in its discretion appoint. One person

may hold the offices and perform the duties of any two or more of said offices,

except that no one person shall hold the offices and perform the duties ol'
President and Secretary.
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Section 4.02. Election, 7'erm of OQiceand Remuneration. The principal
officers of the Corporation shall beelected amnially by the Board of Directors at
the annual meeting thereof Each such officer shall hold office until his or her
successor is elected and qualified, or tmtil his or her earlier death, resignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the
Board of Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section 4,01 Subordinate ORìcers.In addition to the principal ofilcers
enumerated in Section 4.01herehi, the Corporation may have one or more
Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such
other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hoki office for such period as the Board of

Directorsmay from time to timedetermine.The Boardof Directorsmaydelegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04.Removal. Except as otherwise permitted with respect to
subordinate officers, any officer may be removed, with or without cause, at any
time, by resolution adopted by the Board of Directors.

Section 4.05. Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove suchofficer). The resignation of any officer shall take effect upon reccipt
of notice thereof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptanceof such resignation shall not he
necessaryto make it effective.

Section 4.06,Powers and Duties. The officers of the Corporation shall
have such powers and perfonu such duties incident to each of their respective
offices and such other duties as may from time lo time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CAPITAL SToCK

Section 5.0l. Certi/ìcates F<n'Stock; Uncertijìcated Shares.T heshares
of the Corporation shall be represented by certificates, provided that the Boardof

Directors of the Corporation may provide by resolution or resolutions that some

or all of any or all classesor series of its stock shall be uncertificated shares. Any
such resolution shall not apply to sharesrepresented by a certificate until such
certificate is surrendered to the Corporation. Except as otherwise provided by
law, the nghts and obligations of the holders of uncertificated shares and the
rights and obligations of the holders of sharesrepresented by certificates of the
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same class and series shall beidentical. Every holder of stock represented by
certificates shall be entitled to have a certilicate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or tlie
Secretary or an assistant Secretary of such Corporation representing the number

of sharesregistered in certificate form. Any or all of the signatures on the
certificate may be a facsimile, in caseany officer, transfer agent or registrar who
hassigned or whose thesimile signature has been placed upon a certificate shal
have ceasedto be such officer, transfer agent or registrar before such certificate is
issued, it may be issued by the Corporation with the same effect as if such person
were such officer, transler agent or registrar at the date of issue. A Corporation
shall not have power to issue acertificate in bearer form.

Section 5.02.TransferOfShares. Sharesof thestockof theCorporation
may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attomey upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated sharesor by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03.Anthorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and
regulations as they may deem expeglient concoming the issue, transfer and
registration of certificated or uncertificated sharesof the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in such form as they may deem
expedient to indemnify the Corjioration, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
OENERAL PROVISIONS

Section 6.0h Fixing the RecordDale. (a) In order that the Corporation
may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution

lxing the record date is adopted by the Board of Directors, and which record date
shall Got be more than 60 nor lessthan 10 days before the date of such meeting,

ilno record date.is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the daynext preceding the day on
whielt notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
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stockhoklers of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjottened meeting.

(b) In order thiit the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors niay fix a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10days after the date upon which the

resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for
determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
DelawareLaw,shal be the first date on which a signedwritten consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered oftice in Delaware, its principal place of business,or an

officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded.Delivery made to the
Corporation'sregistered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date has beenfixed by the Board of
Directors and prior action by the Board of Directors is required by Dehnvare Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
eittilled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock,or for the purpose of any other lawful
action, the Board of Directors may fix a recor(I date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
which record date shall benot more than 60 days prior to such action. If no

record date is fixed, the record date for detennining stockholders for any such

purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the shares of capital stock of the Corporation, which
dividends may be paid either in cash, in property or in sharesofthe capital stock
of the Corporation.

Section 6.03. Year, The fiscal year of the Corporation shall commence on
January I and end on December 31 of each year,
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Section 6:04. C<nporate Seat The corporate seal shall have inscribed
thereon the name of the Corporation,the year ofits organization andthe words
"Corporate Seal,Delaware". 'Ehe sealmay be used by causing it or a facsímile
thereof to be impressed, affixed or othenvise reproduced.

Section 6.0%Voting of Stock Owned by the Cenporation. The Board of
Directors may authorize any person, on behalfof the Corporation, to attend, vote
at and gmat proxies to be used at any ineeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06. ilnienebnents These bylawsor any of them, may be altered,
amended or repealed, or new bylaws may be made,by the stockholders enthled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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CERTIFICATE OF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Formation of Dehn Merger Sub LLC (the "Company")
isbeingduly executedand filed by Malik M.Khalil,as anauthorized person, to
form alimited liability company pursuant to the pmvisions of the Delaware

mited Liebility Company Act (6 Det C Sl8s201, et seq.),

Fl RST: The name of the limited liability company formed hereby is Delta

Merger Sub LLC.

SECOND: The address of the registered ollice of the Company in the
State of Delaware is e/o The Corpomtion Trust Company, Corporation Tmst

Coater, 1209OrangeStreet, City of Wilmington, County of New Castle,
Delaware 19801.

THlRD: The nameand addressof the registeredagent for service or
processon the Company in the Stateof Delaware is The Corporation Trust
Company,Corporation Trust Center, 1209OrangeStreet, City of Wihnington,
County of New Castle,Delaware 19801,

IN WfTNESS WilEREOF,the undersignedhasexeculed this Cert ficate
of Formation this 22"day of August, 2011

Malik M.Khalil
Authorized Person



LIMITED LIAIRLITY COMPANY AGREEMENT
OF

DIELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreement")of Delta
Merger Sob LLC is entered into by BATS Global Markets Holdings, Inc.
("Parent"), as the sole meniber (Parent and any other person who, at such time, is
admitted to the Company (as defined below) as a member in accordance with the
terms of this Agreement, being a"Member").

The Member, by execution of this Agreeinent, hereby forms a limited
liability company pursuant to and in accordance with the Delaware Limited
Liability Company Act (6 Del.C.§18-101,el seq.),as amended from time to time
(the "Act"), and hereby agrees as follows:

L Name, The name of the limited liability company formed hereby is
Delta Merger Sub.LLC (the "Company"),

2, Filing ofCertyìcates. The Member, as an authorized person,within
the meaning of the Act, shall execute, deliver and file, or causethe execution,
delivery and illing of, all certificates required or permitted by the Act to be filed
in the Office of the Secretary of State of the State of Delaware and any other
certificates, notices or documents required or perinitted by law for the Company
to qpalify to do business in any jurisdiction in which the Company may wish to
conduct business.

3. Pwposes. The purpose of the Compimy is to engage in any lawful
act or activity for which limited liability companies may be formed under the Act.

4. Powers. In furtherance of its purposes,but subject to all of the

provisions of this Agreement, the Company shall have and may exercisc al the
powers now or hereafter conferred by Delaware law on limited liability
companies formed under the Act. The Company shall have the power to do any
and all acts necessary, appropriate, proper, advisable,incidental or convenient to

or for the protection and benefit of the Company, and shall have,without
limitation, any and all of the powers that may be exercised on behalfor the

Companyby the Member,

5. Principal Business OQice.The principal business otTice of the
Company shall be located at such location as may hereafter be determined by the
Member.

6. Registered OQice; Registered Agent The addressof the registered
office and the name and addressof the registered agent of the Company in the
State of Delaware is c/o The Corporation Trust Company, Corporation Trust
Center, 1209 Orange Street City of Wilmington, County of New Castle,
Delaware 19801.



7, Meniber. The name and the nialling address of the Member are as
follows:

Name . Address .

BATS Global Markets 8050Marshall Dr.,Suite 120
Holdings, Inc. Lenexa, KS 66214

8. Limited Liability. Except as required by the Act, the debts,
obligations and liabilities of the Company, whether arising in contract, tort or
otherwise; shall be solely the debts,obligations and liabilities of the Company,
and the Member shall not be obligated personally for any such debt, obligation or

liability of the Company solely by reason of being a member of the Company,

9. Capital Contributions, The Member is deemedadmittedasthe
member of the Company upon its execution and delivery of this Agreement, The
Member may,but is not obligated to make anycapital contribution to the
Company.

10. Allocation ofProfits and Losses. The Company's profits and losses
shall be allocated solely to the Member,

i 1. Distributions. Subject to the limitations of Section 18-607 of the
Act and any other applicable law, distributions shall be made to the Member at
the times and in the aggregate amounts determined by the Member.

12, khmagement. In accordance with Section 18-402 of the Act,
management of the Company shall be vested in the Member. The Member shall
have the power to do any and all acts necessary,convenient or incidental to or for
the furtherance of the purposes described herein,including all powers, statutory or
otherwise, possessedby members of a limited liability company under the laws of
the State of Delaware. The Member has the authority to bind the Company.

13. OQìcers.The Member may, from time to time as it deems
advisable, select natural persons who are employees or agentsof the Company
and designate them as officers of the Company (the "Officers") and assign titles
(including, without limitation, President, Vice President, Secretary, and
Treasurer) to any such person. Unless the Member decides otherwise, if the title
is one commonly used for officers of a business corporation formed under the .

Delaware General Corporation Law, the assignment of such title shall constitute
the delegation to such person uf the authoritics and dutics that are normally
associated with that office. Any deicgation pursuant to this Section 13 may be
revoked at any time by the Member. An Officer may be removed with or without
causeby the Member,

14. Olher Business. The Member may engagein or possessan interest

in otherhusiness ventures of every kind and description, independently or with
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others. The Company shall not have anyrights in or to such independent ventures

or the income or profits therefrom by virtue of this Agreement,

15. Excidpaljon and Jndenmi/lcation. (a) To the filliest extent permitted
by the laws of the State of Delaware and except in the case of bad faiths gross
negligence or willful misconduct, no Member or Officer shall be liable to the
Company or any other Member for any loss,damage or claim incurred by reason
of any act or omission performed or omitted by such Member or Officer in good
faith on behalf of the Company and in a manner reasonably believed to be within
the scopeof the authority conferred on such Member or Officer by this
Agreement.

(b) Except in the case orbad faith, gross negligence or willful
misconduct, each person (and the heirs, executors or administrators of
suchperson) who was or is a party or is threatened to be madea party to,
or is involved in any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, by
reason of the fact that such person is or was a Member or Officer, shall be
indemnified and held harmless by the Company to the fullest extent

permitted by the laws of the State of Delaware for directors and officers of
corporations organized1mder the laws of the State of Delaware. Any
indemnity under this Section 15 shall be provided out of and to the extent

of Company assets only, and no Member shall have personal liability on
account thereof,

16. Assigmnenis. The Member mayat any time assign in whole or in
part its limited liability company interest in the Company. If the Member
transfers all of its interest in the Company pursuant to this Section 16,the
transferee shall be admitted to the Company tipon its execution of an instrument

sígnifying its agreement to be bound by the terms and conditions of this
Agreement. Such admission shall bedeemed effective immediately prior to the
transfer, and,immediately following such admission, the transferor Member shal
cease to be a member of the Company,

17. Resignation. The Member may at any time resign from the
Company, if the Member resigns pursuant to this Section 17,an additional
Member shall be admitted to the Company, subject to Section 18 hereof, upon its
execution of an instrument signifying its agreement to be bound by the terms and
conditions of this Agreement, Such admission shall be deemed effective
liamediately prior to the resignation, and,immediately folowing such admission,
the resigning Member shall ceaseto be a member of the Company,

18. Admission of Additional Members.One or more additional
members of the Company may be admitted to the Company with the written
consent of the tvjember.
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19. Dissolution, (a)The Company shall dissolve and its affairs shall be
wound up upon the first to occur of: (i) the written consent of the Member or (ii)
the entry of a decree of judicial dissolution under Section 18-802 of the Act.

(b) In the event of dissolution, the Company shall conduct only
such activities as are necessary to wind up its affairs (including the sale of
the assets of the Company in an orderly manner), and the assetsor

proceeds from the sale of the assetsof the Company slyall be applied in the
manner, and in the order of priority, set forth in Section i 8-804 of the Act.

20. Separability ofProvisions. If any provision of this Agreement or
the application thereof is held by a court of competent jurisdiction or other
authority to be inveilid, void or unenforceable to any extent, the remainder of this
Agreement andthe application of such provisions shall remain in full force and
effect andshall inno wayhe affected,impairedor invalidated.

21. Entire Agreement.This Agreement constitutes the entire agreement

of the Member with respect to the subject matter hereof,

22. Governing Law, This Agreement shall be governed by, and
construed under,the laws of the State of Delaware (without regard to conflict of
laws principles).

23, Amendmenis. This Agreement may not be modified, altered,
supplemented or amendedexcept pursuant to awritten agreement executed and
delivered by the Member.

24. Sole Beng/ll ofMember. The provisions of this Agreement are
intended solely to benefit the Member and,to the fullest extent permittedby
applicable law,shall not be construed as conferring any benefit upon any creditor
ofthe Company (and no such creditor shall be a third-party beneficiary of this
Agreement), and the Member shall have no duty or obligation to any creditor of
the Company to make any contributions or payments to the Company.

25. Effectiveness.This Agreement shall become effective when the
Member shall have executed and delivered the Agreement to the Company.



IN WITNESS WHEREOF, the undersigned, intending to be legally bound
hereby,has duly executedthis Agreementas of the 21fdoy of August, 2013,

BATS GLOBAL MAIUŒTS
HOLDINGS, INC.

.Napé :Sbe P/mWMAW

Title: pps:;eryan

Signature Page to LLC Agreetnent]
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Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

Joe Ratterman Chief Executive 02/11/14 February,
Officer 2015

Joe Ratterman President 07/22/14 February,
2015

Chris Isaacson Executive Vice 02/11/14 February,
President, Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of 2015
U.S. Markets
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Tami Executive Vice 02/11/14 February,
Schademann President, Chief 2015

Regulatory Officer

Eric Swanson Executive Vice 02/11/14 February,
President, General 2015
Counsel, Secretary

Brian N. Executive Vice 02/11/14 February,
Schell President, Chief 2015

Financial Officer,
Treasurer

Phillip Vice President, Core 02/11/14 February,
Ratterman Software Engineering 2015

Charles Randy Senior Vice 02/11/14 February,
Williams President, Global 2015

Investor Relations &
Communications

Tony Senior Vice 02/11/14 February,
Barchetto President, Business 2015

Development

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Jobnson Options Market 2015

Development

Joe Bracco Senior Vice 02/11/14 February,
President, Head of 2015
Institutional and

Strategic Relations

Bryan Senior Vice 02/11/14 February,
Christian President, Head of 2015

U.S. Sales

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight 2015

Derick Shupe Vice President, 02/11/14 February,
Controller 2015
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Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General

Counsel

Aaron Vice President, Chief 02/11/14 February,
Weissenfluh Information Security 2015

Officer

Eric Crampton Vice President 02/11/14 February,
Global Head of 2015

Software Engineering

Rodney Burt Vice President, 02/11/14 February,
Infrastructure 2015

Kevin Carrai Vice President, 02/11/14 February,
Connectivity & 2015
Member Services

Jim Gorman Vice President, 02/11/14 February,
Communications 2015

Stacie Fleming Vice President, 02/11/14 February,
Communication 2015

Former
Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

Joe Ratterman President 2/12/13 1/31/14

Chris Isaacson Chief Operating 2/12/13 1/31/14
Officer

Ken Conklin Senior Vice 02/11/14 04/30/14

President, Business
Development and
Marketing

William President 1/31/14 7/24/14
O'Brien
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2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange

are the persons listed below:

Name Classification(s) Appointed Termination Class
on: Date (Anticipated

Expiration)1
Joseph Chairman/Industry 10/13/10 N/A
Ratterman

James Selway Member 11/09/12 Class II

Representative/Industry (Fall 2015)

Christopher Industry 11/09/12 Class II

Isaacson (Fall 2015)

Brett Redfearn Industry 10/17/14 Class I

(Fall 2017)

Peter Wallison Non- 10/17/14 Class I

Industry/Independent (Fall 2017)

David Roscoe Non- 10/13/10 Class III

Industry/Independent (Fall 2016)

Harry Temkin Non- 10/17/14 Class I

Industry/Independent (Fall 2017)

Sandy Kemper Non- 11/09/12 Class II

Industry/Independent (Fall 2015)

Scott Wagner Non- 10/13/10 Class III

Industry/Independent (Fall 2016)

Jill Sommers Non-Industry/Non- 07/29/13 Class II

Independent (Fall 2015)

Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the fourth

annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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Adam Nunes Member Representative 10/17/14 Class I

Director/Industry (Fall2017)

Former
Directors

Name: Title: Appointment Termination/
Date:

Change
Position
Date:

Chris Member 03/12/12 11/04/14

Concannon Representative/Industry

3. Committees

The committees of the Board shall consist of a Compensation Committee, an
Audit Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name Classification(s)

Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent

Chris Concannon Member Representative/Industry

Regulatory Oversight Committee -

Name Classification(s)

Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent
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Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) Industry
James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent

Executive Committee

Name Classification(s)
Joseph Ratterman (Chairman) Industry
James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent

Harry Temkin Non-Industry/Independent
Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Industry

Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell • Member Representative/Industry
Cameron Smith Member Representative/Industry
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Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the

following information:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or other
user,

3. Principal business address and telephone number,

4. If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g.,partner, officer, director, employee, etc.),

5. Describe the type of activities primarily engaged in by the member, participant,
subscriber, or other user (e.g.,floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be "primarily engaged" in an activity or function for purposes of this
item when that activity or function is the one in which that person is engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and Sponsored Participants accepted as Users
of the Exchange.
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Company Nam BZX Aptproval BYXD teroval ApprEDv I Date ApprEDv IXDate Type of User Address Nuhm r Primary Activities

One Battery Park Plaza
Abel/Noser Corp. 8/18/2008 9/1/2010 NA NA Member 6th Floor 64&432-4040 Agency

NewYork, NY 10004

A 175 WJackson BoulevardBN AMRO Clearing Chicago, LLC 10/15/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 400 312- 604-8643 Market Maker
Chicago, IL 60604

A 30 Buxton Farm Roadccess Securities, LLC 10/23/2008 11/15/2010 NA NA Member Suite 300 203-322-3377 Agency
Stamford, CT 06905

A 515 Madison Avenuegency Desk, LLC (formel1y Samurai Trading, LLC) 7/1/2009 NA NA NA Member 22nd Floor 212-935-9835 Market Maker
NewYork, NY 10022

Agency Trading Group, Inc. 10/23/2008 9/2/2014 NA 5/27/2010 Member W3a5RELake StreSe3t91 952-476-9500 Agency

45 Broadway
Albert Fried & Company, LLC 8/18/2008 4/15/2011 5/18/2010 5/18/2010 Member 24th Floor 212-422-7282 Agency

NewYork, NY 10006
440 South LaSalle Street

Allston Trading, LLC 9/4/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 1200 312-663-7174 Proprietary
Chicago, IL 60605

Alpine Securities Corporation 11/3/2008 11/15/2010 NA NA Member 3Sal Ciety 84111 801-355-5588 Agency

380 Madison Ave

Altemet Securities, Inc. NA NA 5/25/2010 5/25/2010 Member 4th Floor 212-444-6176 Agency
NewYork, NY 10017
1700 Pacific Avenue

Apex Clearing Corporation 6/5/2012 6/5/2012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Firm
Dallas, TX 75201
100 South Wacker Drive

Archipelago Securities, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chicago, IL 60606
527 Madison Avenue

Arxis Securities, LLC 12/22/2014 NA NA NA Member 18th Floor 646-565-3302 Proprietary
NewYork, NY 10022
18881 \/on Karman

Ascendiant Capital Markets, LLC 4/1/2011 4/1/2011 NA NA Member 16th Floor 949-218-2486 Agency

Irvine, CA 92612

Athena Capital Research, LLC 7/1/2009 10/20/2010 NA NA hNFinthrAvenue 212-931-9056 Proprietary
NewYork, NY 10001
599 Lexington Avenue

ATM Execution LLC 3/15/2012 3/15/2012 3/21/2012 3/21/2012 Member 21st Floor 646-562-1554 Market Maker
NewYork, NY 10022

Automated Trading Desk Financial Services, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member uuEn le seaentt,SC 29464 843-789-2166 Proprietary

19West 24th Street

Avatar Securities, LLC 4/1/2011 4/1/2011 NA NA Sponsored 8th Floor 646-435-0167 Proprietary

Participant NewYork, NY 10010

Barclays Capital, Inc. 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member 7N4e5workANnY 0019 212-412-2125 Institutional

BATS Trading, Inc. 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member 8050 M2a0rshallDrive 913-815-7000 LBAmrtd RohuatingFacility of

40 Wall Street

Bay Crest Partners, LLC 10/15/2008 NA 5/25/2010 5/27/2010 Member 42nd Floor 212-480-1400 Agency
NewYork, NY 10005

Bayes Capital, LLC 1/15/2015 NA NA NA Member 5W4eJ$e rson Av 5 201-660-7188 Agency

10 South Riverside Plaza
Belvedere Trading, LLC 11/1/2011 3/1/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chicago, IL 60606
80 Broad Street

Benjamin &Jeroid Brokerage I, LLC 10/1/2009 NA NA NA Member 5th Floor 646-201-5024 Agency
NewYork, NY 10005
One Seaport Plaza

BGC Financial, LP 8/17/2009 NA NA NA Member 19th Floor 646-346-7412 Agency
NewYork, NY 10038
600 Lexington Avenue

Blaylock Beal \/an, LLC 5/3/2010 NA NA NA Member 3rd Floor 212-715-6600 Agency
NewYork, NY 10022
1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 10/4/2010 5/14/2010 5/14/2010 Member 48th Floor 212-617-1184 Agency
New York, NY 10019

I 311 South Wacker Drive
Blue Fire Capital, LLC 8/18/2008 10/8/2010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary

Chicago, LL 60606
3 Park Avenue

Bluefin Trading, LLC 8/3/2009 NA 9/27/2013 8/13/2013 Member 37th Floor 914-227-9555 Agency
NewYork, NY 10016

BMO Capital Markets Corp. 8/18/2008 11/15/2010 7/15/2014 7/15/2014 Member 3NTimesSqNuare10036 212-885-4045 Agency

BMT Trading, LLC . 2/1/2010 NA NA NA SPrt c n 8N0eowYrr ,AN 1u0e022 212-813-0870 Proprietary

BNP Paribas Piime Brokerage, Inc. 12/3/2012 12/3/2012 NA NA Member N8e7w7orkY 10019 917-472-4991 Clearing Firm

BNP Paribas Securities Corp. 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member N8e7workA NnY 0019 212-841-3676 Proprietary

||| 600 Montgomery Street
BTIG, LLC 8/18/2008 11/15/2010 5/25/2010 5/27/2010 Member 6th Floor 415-248-2225 Market Maker

San Francisco, CA 94111

| | 701 Brickell Avenue
Bulltick, LLC 1/15/2009 NA NA NA Member Suite 2550 212-616-2604 Agency

Miami, FL 33131

| 111 Broadway
C&C Trading, LLC 8/18/2008 10/11/2010 5/25/2010 5/27/2010 Member Suite 808 212-433-7589 Proprietary

NewYork, NY 10006 i

Canaccord Genuity, Inc. 10/1/2013 10/1/2013 6/10/2010 6/10/2010 Member 0 a oNnY 212-389-8156 Market Maker
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| 300 Madison AvenueCanadian Imperial Holdings, Inc. 10/15/2008 11/15/2010 NA NA S e 5th Floor 212-856-3877 Proprietary
NewYork, NY 10017
110 East 59th Street

Cantor Fitzgerald &Co. 10/23/2008 NA 5/25/2010 5/27/2010 Member 4th Floor 212-829-5226 Institutional/ Agency
NewYork, NY 10022
1601 Elm Street

Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-978-4767 Agency
Dallas, TX 75201
110 E.59th Street

CastleOak Securities, LP NA NA 5/14/2010 5/14/2010 Member 2nd Floor 212-829-4776 Agency
NewYork, NY 10022
99 Park Avenue

CFGlobal Trading, LLC 10/23/2008 1/3/2011 NA NA Member Suite 1710 212-888-4673 Market Maker
NewYork, NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/2/2014 6/2/2014 6/25/2014 6/25/2014 Member 17th Floor 646-597-6146 Proprietary Trading
NewYork, NY 10003

| 141West Jackson Boulevard
ChopperSecurities,LLC 5/16/2011 5/16/2011 5/11/2011 5/11/2011 Member Suite2201A 312-628-3530Proprietary

Chicago, IL 60604
1270 Avenue of the Arnericas

Churchill Capital USA, Inc. 8/18/2008 NA NA NA Member Suite 1910 212-994-5477 Agency
New York, NY 10020

CIBC World Markets Corp. 8/18/2008 11/15/2010 NA NA Member 42e5wLexingtonAv0e1n7ue 212-667-7030 Proprietary

131 South Dearbom Street
Citadel Securities, LLC 10/23/2008 10/1/2010 5/14/2010 5/14/2010 Member 32nd Floor 312-756-4416 Market Maker

Chicago, IL 60603

Citigroup Global Markets, Inc. 9/24/2008 12/15/2010 5/25/2010 5/27/2010 Member 3N90w388Green 3Street 212-723-7700 Fuli Service

50 Main Street
CJS Securities, Inc. 7/15/2009 3/15/2011 NA NA Member Suite 325 914-287-7600 Agency

White Plains, NY 10606
17 State Street

Clearpool Execution Services, LLC 5/15/2014 5/15/2014 6/16/2014 6/16/2014 Member 38h Floor 212-531-8532 Public Customer Business
NewYork, NY 10004

CLSA Americas, LLC NA NA 5/21/2013 5/21/2013 Member N3e01AvenuNeYofth0e9Americas212-408-5719 Agency

500 West Monroe Street

CMT Fund XXV Limited 7/2/2012 7/2/2012 NA NA Upon Suite 2630 312-320-7897 Agency
Chicago, IL 60661

500 West Monroe Street

CMT Trading, LLC 3/17/2014 3/17/2014 3/5/2014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary
Chicago, IL 60661
111 W.Jackson Boulevard

Compass Professional Services, LLC 6/15/2011 NA NA NA Member 20th Floor 312-692-5010 Proprietary
Chicago, IL 60604
1010 Franklin Avenue

Concept Capital Markets, LLC 3/15/2011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency

Garden City, NY 11530 .
1633 Broadway

ConvergEx Execution Solutions, LLC 10/15/2008 9/1/2010 5/25/2010 5/27/2010 Member 48th Floor 212-468-8466 Full Service
NewYork, NY 10019

1200 LandmeirkCenter
COR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Famam Street Suite 800 402-384-6164 Clearing Firm

Omaha, NE 68102
599 Lexington Avenue

Cowen and Company, LLC 8/18/2008 10/7/2010 5/14/2010 5/14/2010 Member 20th Floor 646-562-1623 Market Maker
NewYork, NY 10022
11 Madison Avenue

Credit Suisse Securities (USA), LLC 9/3/2008 10/1/2010 5/25/2010 5/27/2010 Member 24th Floor 212-538-6067 Full Service
NewYork, NY 10010

Critical Trading, LLC 7/1/2014 NA NA NA Member S120West 4 646-918-0529 ra in naere Maker

101 Montgomery Street
Cutler Group, LP 4/1/2010 10/6/2010 NA NA Member Suite 700 415-293-3956 Market Maker

San Francisco, CA 94104

111 Broadway
Cuttone &Co., Inc. NA NA 5/25/2010 5/27/2010 Member 10th Floor 646-943-5451 Market Maker

NewYork, NY 10006
350 North Orleans Street

DART Executions, LLC 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 2N 312-244-5408 Proprietary
Chicago, IL 60654
180W.Adams Street

Dash Financial, LLC 10/23/2008 7/2/2012 6/9/2010 6/9/2010 Member 6th Floor 312-986-6210 Market Maker
Chicago, IL 60603

DE Route 9/8/2008 10/4/2010 6/10/2010 4/29/2010 Member 545 Wash g n0Bo3ullevard 212-479-2319 ATS

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 5/21/2010 Member 6N0eWallStreet 10005 212-250-7635 Full Service

39 Broadway
Divine Capital Markets, LLC 10/15/2009 NA NA NA Member 36th Floor 212-344-5867 Agency

NewYork, NY 10006

Dominick & Dominick, LLC 10/15/2008 NA NA NA Member 0 n Oe2" 212-558-8902 Institutional

Dougall &Associates, Inc. 5/15/2014 NA NA NA Member 440 SLaSLalleS6treet 312-663-2670 Proprietary / Agency

540West Madison Street

DRW Securities, LLC 9/1/2009 11/1/2010 5/25/2010 5/27/2010 Member Suite2500 312-542-3226 Proprietary / Market Maker
Chicaqo, IL 60661
1271 Avenue of the Americas

E*TRADE Securities, LLC NA NA NA 6/10/2010 Member 14th Street 703-236-8656 Agency
.NewYork, NY 10020
660 S.Figueroa Street

Electronic Transaction Clearing, Inc. 10/23/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1450 213-402-1564 Market Maker
Los Angeles, CA 90017
440 South LaSalle

Essex Radez, LLC 2/17/2009 10/1/2010 5/10/2010 5/14/2010 Member Suite 1111 312-212-1815 Service Bureau
Chicago, IL 60605
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19762 MacArthur Boulevard
Finance 500, Inc. 8/18/2008 NA NA NA Member Suite 200 949-502-6801 Market Maker

Irvine, CA 92612
One North Jefferson Avenue

First Clearing, LLC 8/18/2008 NA NA NA Member Mail Code: H0004-095 314-8754843 Full Service
St. Louis, MO 63103
90PadAvenue

First NewYork Securities, LLC NA NA 6/10/2010 6/10/2010 Member (th Floor 212-848-0600 Proprietary
NewYork, NY 10016

Firstrade Securities, Inc. 8/18/2008 NA NA NA Member F 718-269-1499 Proprietary

1095 Avenue of the Americas

Flow Traders US, LLC 10/1/2009 8/1/2012 2/28/2014 2/28/2014 Member 24th Floor, Suite B 917-210-5020 Hedge Fund
NewYork, NY 10036

FM Partners Holdings, LLC 11/16/2009 11/15/2010 5/14/2010 5/14/2010 Member 3NORock e er a a0 212-632-2650 Institutional

|440South LaSalle
G1 Execution Services, LLC 8/18/2008 12/1/2010 4/17/2010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker

Chicago, IL 60605

GB Trading, LLC 10/15/2009 10/21/2010 NA NA S o 0 Fu Stree10038 212-379-5634 Agency
c/o ART Advisors, LLC

GDK, Inc. 6/1/2010 1/3/2011 5/23/2011 5/23/2011 Member 500 Park Avenue 212-303-6179 Proprietary
NewYork, NY 10022

Gildner Gagnon Hove &Co., LLC 10/23/2008 NA NA NA Member Ne omrkbNYa 019 212-424-0208 Institutional

401 City Avenue

Global Execution Brokers, LP 2/1/2010 10/5/2010 NA NA Member Suite 220 312-435-4167 Institutional
Bala Cynw/d, PA 19004

Global HFT Management, LLC 10/1/2010 NA NA NA r c aen N0eowTh AN nu0e022 212-813-0870 Proprietary

12Broad Street

Global Liquidity Partners, LLC 4/21/2011 5/15/2012 NA NA Suite 201 773-459-4665 Agency
Redbank, NJ 07701

Goldman Sachs & Co. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 2N00wWestStreett0282 212-357-4587 Full Service

Goldman Sachs Execution & Clearing, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member 2N00wWestStree1t0282 212-357-7519 Full Service

Grace Financial Group, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member S3uJthbhsap cen,NY 11968 631-287-4633 Agency

660 Newport Center Drive
Green Street Advisors, Inc. 11/1/2011 NA NA NA Member Suite 800 214-749-4730 Agency

NewportBeach, CA 92660

GSN North America, Inc. 8/18/2008 NA NA NA Member 0 a oNnY 212-859-6292 Agency

545Madison Avenue
GTS Securities, LLC 12/17/2013 5/1/2012 6/2/2014 6/2/2014 Member 15th Floor 212-715-2837 Proprietary

NewYork, NY 10022
545Madison Avenue

GTS Securities, LLC 2/17/2009 7/1/2011 NA NA S o ra 15th Floor 212-813-0870 Proprietary
NewYork, NY 10022
Themistoki Dervi 41 #806-

Hainey Investments Limited 6/16/2014 NA NA NA S ot 807 704-248-8221 Proprietary
Nicosia, Cyprus

33Whitehall Street
HAP Trading, LLC 10/1/2009 11/15/2010 6/2/2010 6/2/2010 Member 6th Floor 212-380-5186 Proprietary

NewYork, NY 10004
755Secaucus Road

Hardcastle Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member Suite F-1110 201-305-8817 Proprietary
Secaucus, NJ 07094

Henning-Carey ProprietaryTrading, LLC 8/15/2012 NA NA NA Raono e ui 0alcksonBoulevard 312-789-8764 Proprietary
Chicago, IL 60604
9 West 57th Street

Highbridge Capital Management, LLC 10/23/2008 NA NA NA a 27th Floor 212-287-4900 Proprietary
NewYork, NY 10019
525Washington Boulevard

Hold Brothers Capital, LLC NA NA 6/8/2011 6/8/2011 Member Suite 2450 646-745-2133 Proprietary
Jersey City, NJ 07310
32 Old Slip

HRT Financial, LLC 2/1/2010 10/1/2010 5/18/2010 5/18/2010 Member 30th Floor 212-293-1927 Proprietary
NewYork, NY 10005
Harborside Financial Centèr

ICAP Corporates, LLC NA NA 3/28/2013 NA Member 1100 Plaza 5, 12th Floor 212-341-9950 Agency
Jersey City, NJ 07311
7 World Trade Center

IEX Services, LLC 10/1/2013 10/1/2013 9/24/2013 9/24/2013 Member 30th Floor 646-568-2337 ATS
NewYork, NY 10007

233 South Wacker Drive

IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 4300 312-244-3320 Proprietary
Chicago, IL 60606
2000 Avenue of the Stars

imperial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker
Los Angeles, CA 90067

Industrial andCommercial Bank of China Financial Services, LLC 5/15/2014 5/15/2014 NA NA Member 1N6e3w3Bork 10019 212-300-8520 Clearing Services

Instinet, LLC 8/18/2008 9/1/2010 5/14/2010 5/14/2010 Member 10e9w5AvenuNYo h0eAmericas 212-310-4097 Agency

One Pickwick Plaza
Interactive Brokers, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 2nd Floor 203-618-5870 Full Service

Greenwich, CT 06830
525 Washington Boulevard

Intemational Correspondent Trading, Inc. 8/18/2008 NA NA NA Member Suite 2401 201-222-9300 Agency
| Jersey City, NJ 07310.

230 Park Avenue

iSTRA, LLC 12/15/2011 12/15/2011 NA NA on ora 10th Floor 718-618-4929 Proprietary
NewYork, NY 10169 i
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01 S. LaSalle Street
ITG Derivatives, LLC 8/18/2008 11/15/2010 NA NA Member uite 300 312-334-8042 Market Maker

hicago, IL 60605
ne Liberty Plaza

ITG, Inc. 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member 65 Broadway, 4th Floor 212-444-6259 Agency
ewYork, NY 10006

Jane StreetCapital, LLC 5/1/2009 11/15/2010 5/14/2010 5/14/2010 Member ne wYork a a 212-651-6060 Agency / Proprietary

Jane Street Options, LLC 1/3/2012 NA NA NA on o a4 212-651-6969 Proprietary

30 South Wacker Drive
10/15/2009 NA NA NA Member Suite 1700 312-655-7606 Agency

Jaypee Intemational, Inc Chicago, IL 60606

Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/25/2010 5/27/2010 Member 5 0 a oNn 0 646-805-5415 Full Service

Jefferies Investment Advisers 7/1/2011 7/15/2011 NA NA S oraed 5 0 a oNn 0 212-323-3993 Full Service

Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5/27/2010 Member 5N2e0a oNn e 212-323-3987 Full Service

902 Broadway

JNK Securities Corp. 11/17/2008 11/15/2010 NA NA Member 2Noe o NY 10010 212-885-6311 Agency

JP Morgan Clearing Corp. 10/23/2008 9/15/2010 NA NA Member 3N8 a oN 1n7u9e 212-272-6655 Full Service

JP Morgan Securities, LLC 8/18/2008- 9/15/2010 5/14/2010 5/14/2010 Member M oNn v01n7u9e 212-622-5504 Full Service

240 E.35th Street
Juliet Group, LLC 3/1/2011 3/1/2011 NA NA #3A 646-360-0595 Proprietary

NewYork, NY 10016

600 West Chicago Avenue
Jump Trading, LLC 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member Suite 825 312-930-9603 Proprietary

Chicago, IL 60654

| 1633 Broadway

J\/B Financial Group, LLC 8/2/2010 11/15/2010 NA NA Member 28th Floor 646-792-5601 Proprietary
NewYork, NY 10019

KCG Americas, LLC 9/15/2009 10/14/2010 1/3/2011 1/3/2011 Member 5e45sWashg n B7o3ulevard 201-356-4232 Agency

Keefe Bruyette & Woods, Inc. 8/18/2008 12/1/2010 6/8/2010 6/8/2010 Member N8e7w7orkANnY10019 212-887-8965 Agency

600 Lexington Avenue
Kepler Capital Markets, Inc. 7/15/2013 7/15/2013 7/17/2013 7/17/2013 Member 28th Floor 212-710-7625 Agency

NewYork, NY 10022
1825-B Kramer Lane

Kershner Securities, LLC 2/12/2009 11/1/2010 NA NA Member Suite200 512-439-8140 Proprietary
Austin, TX 78758

KeyBanc Capital Markets, Inc. 11/17/2008 11/15/2010 NA NA Member abn SqH 4 114 216-443-3978 Agency

Keystone Trading Partners 2/1/2013 NA NA NA Member 6W6a0Narcs n0eß 918-407-3288 Options Market Maker

61 Broadway
L & R Trading, LLC 9/1/2011 9/1/2011 8/12/2013 8/12/2013 Member Sulte 2830 212-433-7262 Market Maker

NewYork, NY 10006
477 Madison Avenue

Lampert Capital Markets, Inc. 2/18/2014 2/18/2014 2/26/2014 2/26/2014 Member Suite 230 (646) 367-466C Introducing Broker
NewYork, NY 10022

| 377 Broadway
Latour Trading, LLC 8/17/2009 10/1/2010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary

NewYork, NY 10013
388 Greenwich Street

LavaFlow, Inc 9/11/2008 9/15/2010 5/26/2010 5/27/2010 Member 29th Floor 212-519-8965 Agency
NewYork, NY 10013
1 Federal Street

Leerink Partners, LLC 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston, MA 02110
1 Liberty Plaza

LEK Securities Corporation 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
NewYork, NY 10006
1001 Avenue of the Americas

L1ghtspeedTrading, LLC 8/18/2008 11/15/2010 5/19/2010 5/19/2010 Member 16th Floor 646-393-4814 Proprietary
NewYork, NY 10018
625 Broadway |

Lime Brokerage, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 12th Floor 212-219-6086 Agency
NewYork, NY 10012
377 Broadway

Limestone Trading, LLC 9/17/2008 NA NA NA on o e 11th Floor 212-219-6011 Proprietary
NewYork, NY 10013
498 7th Avenue

Liquidnet, Inc. 9/1/2009 9/15/2010 NA NA Member 12th Floor 646-660-8310 Institutional
NewYork, NY 10018
311 South Wacker Drive

LiquidPoint, LLC 9/1/2010 NA NA NA Member Suite 4700 312-986-2006 Order Management Service
Chicago, IL 60606
125 West 55th Street

Macquarie Capital (USA), Inc. 12/1/2009 NA 5/28/2010 5/27/2010 Member Level 22 212-231-2501 Agency
NewYork, NY 10019

MB Trading 2/17/2009 12/15/2010 NA NA Member 26 East MaC 9A02e4n500 866-628-3001 Retail / Agency

Merrill Lynch Pierce Fenner & Smith, Incorporated 8/18/2008 10/4/2010 5/14/2010 5/14/2010 Member Ne BY NY 0036 212-449-6090 Full Service

One Bryant Park
Merrill Lynch Professional Clearing Corp. 8/18/2008 10/5/2010 5/14/2010 5/14/2010 Member NY1-100-06-01 312-260-5601 Clearing Firm

NewYork, NY 10038
810 7th Avenue

Mismi, Inc. 11/2/2009 11/15/2010 11/21/2011 5/27/2010 Member Suite 220 646-839-6107 ATS
,NewYork, NY 10019
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1633 Broadway
Mitsubishi UFJ Securities (USA), Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member 29th Floor 212-782-4187 Institutional/ Agency

NewYork, NY 10019
320 Park Avenue

Mizuho Securities USA, Inc. 6/1/2010 1/3/2011 NA NA Member 12th Floor 212-209-9338 Agency
NewYork, NY 10022
300 First Stamford Place

MKMPartners, LLC 8/3/2009 NA 5/14/2010 5/14/2010 Member 4th Floor East Wing 203-987-4005 Agency
Stamford, CT 06902

141 West Jackson Boulevard

Mocho Trading, LLC 9/2/2014 9/2/2014 9/2/2014 9/2/2014 Member Suite 1120 312-281-5570 Firm Proprietary Trading

Chicago, iL 60604
1845 Walnut Street

Monadnock Capital Management, LP 5/15/2009 NA 5/26/2010 5/27/2010 Member Suite 940 215-405-7280 Proprietary/ Market Maker
Philadelphia, PA 19103

Moors & Cabot, Inc. NA 4/2/2012 NA NA Member 1stDevonsh02re0S9treet 617-314-0295 Agency

Morgan Stanley & Co., LLC 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member Sw5Bork 0036 212-761-9324 Fuli Service

| 608 5th Avenue
MYD Market, Inc. 2/1/2010 NA NA NA Member Suite 602 212- 424-2101 Agency

NewYork, NY 10020 -

One Liberty Plaza
NASDAQ Execution Services, LLC 8/19/2008 9/1/2010 5/26/2010 5/27/2010 Member 165Broadway 212-231-5177 Exchange

NewYork,NY 10006
One Liberty Plaza

NASDAQ Options Services, LLC 2/1/2010 NA NA NA Member 165Broadway 212-401-8970 Exchange
NewYork, NY 10006

National Financial Services, LLC 10/23/2008 10/4/2010 5/26/2010 5/27/2010 Member 2B00sSeaport B22 Ovard 201-915-8264 Retail / Agency

1001 Fourth Avenue
National Securities Corporation 7/1/2009 NA NA NA Member Suite 3750 212-417-3636 Agency

Seattle, WA 98154

Needham & Company, LLC 10/23/2008 10/1/2010 NA NA Member 4N4e5wYadrkYn1u0e022 212-371-8411 Market Maker

550W Jackson Boulevard

Newedge USA, LLC 10/23/2008 10/21/2010 5/26/2010 5/27/2010 Member Suite 500 646-557-8387 Full Service
Chicago, IL 60661
Worldwide Plaza

Nomura Securities Intemational, Inc. 10/23/2008 10/1/2010 5/26/2010 5/27/2010 Member 309West 49th Street 212-667-9131 Institutional
NewYork, NY 10019

377 Broadway

North Moore Trading, LLC 6/1/2009 10/5/2010 NA NA 11th Floor 212-219-6063 Proprietary

NewYork, NY 10013

Northem Trust Securities, Inc. 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member SCOSouth LLaSaileStreet 312-630-6045 Market Maker

45 South 7th Street
Northland Securities, Inc. 12/15/2010 12/15/2010 NA NA Member 20th Floor 612-851-5934 Proprietary

Minneapolis, MN 55402
150 N.Michigan Avenue

OBD Securities, LLC 9/1/2011 10/15/2012 2/9/2012 2/9/2012 Member Suite 3700 312-768-1643 Proprietary
Chicago, IL 60601
1865 Palmer Avenue

OBEX Securities, LLC 5/2/2011 5/2/2011 NA NA Member Suite 208 914-833-1800 Agency
Larchmont, NY 10538
314 West Superior

Old Mission Capital, LLC ' 4/16/2012 4/16/2012 4/25/2012 4/25/2012 Member Suite 200 617-642-6120 Proprietary
Chicago, IL 60654
85 Broad Street

Oppenheimer& Co., Inc. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 22nd/24th Floor 212-668-8152 Agency
NewYork, NY 10004
311 West Monroe

optionsXpress, Inc. 6/15/2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Chicago, IL 60606
130 East Randolph Street

Optiver US, LLC 6/15/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary / Market Maker
Chicago, IL 60601

OTA, LLC 8/18/2008 10/7/2010 NA NA Member OnehMaanhattanv 15eRoad 914-460-4071 institutional

OTR Global Trading, LLC 12/15/2008 NA NA NA Member One hManhattan157Road 914-460-4099 institutional

PDQATS,Inc. 10/15/2008 10/4/2010 5/26/2010 5/27/2010 Member 2Ge2n4atri B60ul ard 224-521-2494ATS

141 W.Jackson Blvd.

PEAKSCapital Management, LLC 8/1/2014 NA NA NA Member Suite 500 312-362-2357 Proprietary Trading
Chicago, IL 60604

PEAK6 Capital Management, LLC 11/3/2008 7/15/2011 NA NA ut W J0acksonBlvd. 312-362-2401 Market Maker
Chicago, IL 60604
140 Broadway

Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member 26th Floor 212-607-3190 Agency

NewYork, NY 10005

Pershing, LLC 8/18/2008 9/15/2010 5/26/2010 5/27/2010 Member Onreey , J 99 201-413-2826 Agency

120 Wall Street

Pico Quantitative Trading, LLC NA NA 6/10/2010 6/10/2010 Member 16th Floor 917-714-5376 Agency
NewYork, NY 10005

Pictet Overseas, Inc. NA NA 5/26/2010 5/27/2010 Member i e 3100 514-350-6263 Agency

4700 Falls Neuse
Pinnacle Capital Marktes, LLC . 11/3/2008 12/1/2010 NA NA Member Suite 390 919-850-0888 Agency

Raleigh, NC 27609

Piper Jaffray & Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member 8MnonNeiacpoMM 55402 612-303-2211 Market Maker

2 Seaport Lane
Potamus Trading, LLC 4/15/2013 4/15/2013 4/11/2013 4/11/2013 Member 5th Floor 617-855-8721 Proprietary / Market Maker

Boston, MA 02210
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Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5/17/2011 Member 7HOHukdsonSir 030 646-214-5608 Clearing Firm

4200 Montrose Boulevard

Quantiab Securities, LP 8/18/2008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary
Houston, TX 77006
141W.Jackson Boulevard

Quiet Light Securities, LLC 8/29/2008 1/3/2011 NA NA Member Suite 202A 312-229-4195 Proprietary
Chicago, IL 60604
2000 Broadway

Rackson Asset Management, LLC 10/1/2009 NA NA NA Suite 22C 212-724-2567 Proprietary
NewYork, NY 10023

Rainier investment Management, Inc. 1/4/2010 NA NA NA S SSOU2nioon1Street 206-518-6658 Hedge Fund
Seattle, WA 98101
anting & capilan e fotomated

Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member 40 Wall Street, 17th Floor 212-952-0634 Agency
NewYork, NY 10005
3 Woi1d Financial Center

RBC Capital Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member 200Vesey Street 612-373-1680 Market Maker
NewYork, NY 10281
520 Lake Cook Road

Red Cedar Trading, LLC 4/2/2012 NA NA NA Member Suite 110 847-571-2865 Market Maker
Deerfield, IL 60015
565Fifth Avenue

Redbum (USA), LLC 5/15/2009 11/15/2010 NA NA Member 26th Floor 212-803-7303 Agency
NewYork, NY 10017
780Third Avenue

RenCap Securities, Inc. 11/17/2008 NA NA NA Member 20th Floor 212-824-1097 Agency
NewYork, NY 10017
221West 6th Street

RGM Securities, LLC 8/3/2009 10/1/2010 5/26/2010 5/27/2010 Member Suite 2030 512-807-5302 Proprietary
Austin, TX 78701
401 CityAvenue

River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member Suite 912 610-747-2333 ATS

Bala Cynwyd, PA 19004
2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-6000 Agency
Staten Island, NY 10311

Robert W Baird &Co., Incorporated 10/23/2008 1/3/2011 NA NA Member 777 EakstWi o5n3sinAvenue 414-765-3910 Market Maker

350 N.Orleans Street
Ronin Capital, LLC 5/15/2012 NA 6/8/2012 8/8/2012 Member Suite 2N 312-244-5284 Market Maker

Chicago, IL 60654
350 N.Orleans Street

Ronin Capital, LLC 8/17/2009 11/15/2010 NA NA on e Suite 2N 312-244-5284 Proprietary / Market Maker
Chicago, IL 60654
20 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 5/27/2010 Member 26th Floor 212-943-5225 Agency
NewYork, NY 10005
888 San Clemente

RothCapital Partners, LLC 8/18/2008 NA NA NA Member Suite 150 949-720-5708 Market Maker

Newport Beach, CA 92660
410 Park Avenue

RS Platou Markets, Inc. - NA NA 1/15/2015 NA Member Suite 710 212-317-7099 Public Customer Business
NewYork, NY 10022

RW Pressprich & Co. 2/17/2009 11/15/2010 6/2/2010 6/2/2010 Member 4N5 F h ANY 1u0e018 212-832-6254 Agency

SAC Capital Advisors, LP 10/23/2008 NA NA NA S on raed 72 CmfmminCT06oi Road 203-890-2275 Hedge Fund

Safra Securities Corporation NA NA 5/26/2010 5/27/2010 Member 6w hrkNY 10036 212-704-5524 Market Maker

Sanford C.Bemstein & Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/27/2010 Member 134w5 Ave of th mericas 212-823-2896 Agency

Santander lovestment Securities, Inc. 4/15/2009 1/3/2011 NA NA Member 4N5 str5k NdS1 22 212-350-3659 Institutional

1 Liberty Plaza
Scotia Capital (USA), Inc. 3/2/2009 9/15/201o 5/26/2010 5/27/2010 Member 165 Broadway 212-225-6705 institutional

NewYork, NY 10006

Scottrade, Inc. 6/1/2010 11/15/2010 5/26/2010 5/27/2010 Member Lo0 orpMOrate3II Drive 314-965-12555 Retail

Sea Port Group Securities LLC NA NA 4/1/2013 NA Member 0 a oNnA n 212-616-7771 Agency

805 Third Avenue

Seven Points Capital, LLC 8/18/2008 12/15/2010 5/14/2010 5/14/2010 Member 15th Floor 212-760-0760 Agency
NewYork, NY 10022

SG Americas Securities, LLC 9/17/2008 11/15/2011 5/14/2010 5/14/2010 Member 2N4e5wYaArkYn 0167 212-278-5232 Proprietary

1201 Elm Street
Southwest Securities, Inc. 10/23/2008 9/1/2010 NA 5/21/2013 Member Suite 3500 214-859-5125 Clearing Firm

Dallas, TX 75270
40 Queen Street

Spire Europe Limited 8/1/2011 8/1/2011 NA NA Sponsored ist Floor 917-388-8607 Proprietary
Participant London, UK EC4R 1DD

Spire Master Fund, Ltd. 12/15/2008 10/5/2010 NA NA rte an 7H3a nSB r uda HMCX 212-219-6063 Hedge Fund

377 Broadway
Spire X Trading, LLC 4/1/2013 4/1/2013 NA NA on e 11th Floor 917-388-8625 Proprietary

NewYork, NY 10013
440 South Lasalle

spot Trading, LLC 6/1/2012 NA . 1/25/2013 1/25/2013 Member Suite 2800 312-362-4569 Proprietary
Chicago, 1L 60605

Stifel Nicolaus & Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member 501LNortshBoa6 410-454-4096 Agency

1717 Route 6
Stock USA Execution Services, Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member Suite 102 845-531-2631 Agency

Carmel, NY 10542
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60 Cutter Mill Road

Stuart Frankel & Co., Incorporated 8/18/2008 NA NA NA Member Suite 406 212-943-8788 Agency
Great Neck, NY 11021
100Wall Street

Stuyvesant Trading Group, LLC 8/15/2013 NA NA NA Member Suite 604-A 212-433-7124 Market Maker
NewYork, NY 10005
2 Rector Street

Summit Secuiities Group, LLC 7/16/2012 7/16/2012 8/20/2012 8/20/2012 Member 16th Floor 646-651-4380 Proprietary
NewYork, NY 10006

440 S LaSalle Street

Sumo Captial, LLC 7/15/2013 NA NA NA Member Suite 2101 212-433-7667 Proprietary

Chicago, IL 60605
100 South Wacker

Sun Trading, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member Suite 300 312-924-4751 Proprietary
Chicago, IL 60606

Sungard Brokerage & Securities Services, LLC 8/18/2008 10/1/2010 5/6/2010 5/6/2010 Member GenæEnterpiise3A4venue 201-356-1488 Agency

3333 Peachtree Road NE

SunTrust Robinson Humphrey, Inc. NA NA 5/18/2010 5/18/2010 Member Atlanta Financial Center 404-813-0837 Agency
Atlanta, GA 30326
401 City Avenue

Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2996 Institutional / Agency
Bala Cynw/d, PA 19004
401 CityAvenue

Susquehanna Financial Group, LLLP 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2999 Institutional / Agency
Bala Cynwyd, PA 19004
401City Avenue

Susquehanna Securities 10/15/2014 10/15/2014 10/15/2014 10/15/2014 Member Suite 220 610-617-2618 Proprietary
Bala Cynwyd, PA 19004

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 5/27/2010 Member 20moaShautNhE106SA4venue 402-970-5271 Agency

535 Fifth Avenue

Telsey Advisory Group, LLC 1/24/2011 8/15/2014 NA NA Member 12th Floor 212-584-4628 Agency

NewYork, NY 10017

| Washington Mall|
Tewksbury lnvestment Fund, Ltd. 10/23/2008 11/15/2010 NA NA o ra 20th Church Street, 4th Floor 212-310-7076 Proprietary

Hamilton, HM 11 Bermuda
Washington Mall l

Tewksbury Investment Fund, Ltd. 7/1/2011 7/1/2011 1/6/2015 1/6/2015 on 20th Church Street, 4th Floor 610-971-5000 Proprietary
Hamilton, HM 11 Bermuda
10Town Square

Themis Trading, LLC 8/18/2008 10/1/2010 NA 5/27/2010 Member Suite 100 866-384-3647 Agency
Chatham, NJ 07928
2210 Encintas Boulevard

ThinkTrade, LLC 2/1/2010 10/20/2010 1/9/2015 1/9/2015 Suite I 760-452-2451 Proprietary
Encintas, CA 92024
One Pickwick Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203-618-5806 Market Maker
Greenwich, CT 06830

Track Data Securities Corporation 9/10/2008 9/15/2010 NA NA Member 1122kConeNyYIslaAvenue 718-923-3091 ATS

1251 NW Briarcijff Parkway
Tradebot Systems, Inc. 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member Suite 700 816-285-6403 Proprietary

Kansas City, MO 64116
888 E. Las Olas Boulevard

TradeKing, LLC 10/15/2009 11/15/2010 NA NA Member Suite 300 561-271-9290 Agency
Fort Lauderdale, FL 33301
8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/1/2010 5/25/2010 5/25/2010 Member Suite 2000 954-652-7856 Market Maker
Plantation, FL 33324
377Broadway

TRC Helepolis, Ltd. 12/11/2009 NA NA NA 11th Floor 646-472-1792 Proprietary
NewYork, NY 10013
130West 42nd Street

Tripoint Global Equities, LLC 6/15/2011 NA NA NA Member 10th Floor 917-512-0822 Proprietary
NewYork, NY 10036
1111 Bagby

Tudor Pickering Holt &Co. Securities, inc. 8/18/2008 10/17/2011 NA NA Member Suite4900 713-333-2976 Agency
Houston, TX 77002
100Avenue of the Americas

Two Sigma Investments, LLC 9/1/2009 NA NA NA 4th Floor 212-775-6678 Proprietary
NewYork, NY 10013

Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA S 100Avenue of the Americas 212-775-6678 Proprietary

100 Avenue of the Americas

Two Sigma Securities, LLC 10/1/2009 10/5/2010 5/27/2010 5/27/2010 Member 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013
100 Avenue of the Americas

Two Sigma Securities, LLC 7/1/2009 NA NA NA 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013

UBS Securities, LLC 10/15/2008 10/1/2010 4/12/2010 4/12/2010 Member N28w5Avenue of10heAmericas 203-719-3275 Full Service

Vandham Securities Corp. 8/18/2008 NA NA NA Member 5NOTid iBouN 0 677 ' 201-782-3300 Agency

7280 W.Palmetto Park Road

ViewTrade Securities, Inc. 8/18/2008 11/15/2010 6/10/2010 6/10/2010 Member Suite 105 561-620-0306 Agency
Boca Raton, FL 33433
645 Madison Avenue

Virtu Financial BD, LLC 11/17/2008 10/7/2010 5/27/2010 5/27/2010 Member 16th Floor 212-418-0118 Proprietary
NewYork, NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member e7sLaamkpeCHstRoM78746 310-651-9757 Proprietary

4 High Ridge Park
Vision Financial Markets, LLC 4/1/2009 11/15/2010 7/13/2012 7/13/2012 Member Suite 100 203-388-2675 Retail

Stamford, CT 46905
7 Worid Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/27/2010 5/27/2010 Member Suite 3301 646-484-3005 Proprietary
NewYork, NY 10007
17 Battery Place

Wall Street Access 11/3/2008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor 212-232-5602 Agency
NewYork, NY 10004
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Walleye Trading, LLC 12/1/2008 11/12/2010 NA NA Member 2800 NuiagaraNLane4N7orth 952-345-5226 Market Maker

1000 Wilshire Boulevard #900

Wedbush Securities, Inc. 8/18/2008 9/1/2010 5/27/2010 5/27/2010 Member Business Conduct 213-688-4575 Market Maker
Los Angeles, CA 90017

Weeden &Co, LP 8/26/2008 10/19/2010 NA NA Member r e chn,SC 0 830 203-861-7600 Full Service

45 Fremont Street

Wells Fargo Prime Services, LLC 10/23/2008 5/16/2011 5/26/2010 5/26/2010 Member 30th Floor 415-848-4056 Market Maker
San Francisco, CA 94105
550 South Tryon Street, 6th Floor

Wells Fargo Securities, LLC 8/18/2008 10/11/2010 6/9/2010 6/9/2010 Member D1086-060 . 212-214-6458 Agency
Chariotte, NC 28202
70 South Lake Avenue

Westem lntemational Securities, Inc. 8/18/2008 11/15/2010 NA NA Member 7th Floor 626-710-3110 Market Maker
Pasadena, CA 91101
17State Street

WhoTrades, Inc. 8/15/2013 8/15/2013 8/15/2014 8/15/2014 Member 7th Floor 646-346-1000 Retail
NewYork, NY 10004
450 Post Road East

Williams Trading, LLC 10/23/2008 NA NA NA Member Suite 120 203-353-7635 Agency
Westport, CT 06880
175West Jackson Boulevard

Wolverine Execution Services LLC 8/18/2008 10/19/2010 5/14/2010 5/14/2010 Member Suite 200 312-884-3736 Market Maker
Chicago, IL 60604
175West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA NA Member Suite200 312-884-3753 Proprietary / Market Maker
Chicago, IL 60604
640 W Califomia Avenue

Xambala Capital, LLC 2/15/2012 2/15/2012 NA NA Member Suite220 408-990-1942 Proprietary
Sunnyvale, CA 94086
640 W Califomia Avenue

Xambala Capital, LLC 12/18/2012 12/18/2012 2/17/2012 2/17/2012 Suite 220 408-990-1942 Proprietary

Sunnyvale, CA 94086
550W Jackson Boulevard

XR Securities, LLC 1/15/2009 11/15/2010 5/10/2012 5/10/2012 Member Suite#1000 312-244-4672 Proprietary
Chicago, IL 60661
50 North Brockway

Zydeco Trading, LLC 2/18/2014 NA NA NA Member Suite 4-4A 847-907-4319 Options Market Maker
Palatine, IL 60067

Attachment to Exhibit M



Page 1 of 1

F 9k3)LB 128 OriginiD C(DA ato 106M15
BATSEXCHANGE, INC. * CAD:5863BSOET3550

8050MARSHALLDRIVE __STE120 DeliveryAddess8er code

''"" -- WIWWWHNiinlMlllNME
SHIPTO: (513)8154260 _ BILLSENDER Ref# Forn 1C.J,MMr.Christopher Grobbel in....e
Securities and Exchange Commission "s°#,
Div Trading & Markets, 100FStNE
Mail Stop 6628
Washington, DC20549

MON - 19JAN AA
STANDARDOVERNIGHTIm* 772611842618

IMO2TDYKNA I
IllilillilllE

After printing this labet
1. Use the 'Print button on this page to print your label to your laser or inkjet printer.
2. Fold the printed page atong the horizontal line.
3. Place label in shipping pouch and affix it to your shipment so that the barcode portion of the label can be read and scanned.

Warning: Use only the printed original label for shipping. Using aphotocopy of this label for shipping purposes is fraudulent and could result in additional billing charges, along with the canceiration of
your FedEx account number.

Use of this system constitutes your agreement to the service conditions in the current FedEx Service Guide, available on fedex.com.FedEx will not be responsible for any claim in excess of 5100 per
package, whether the result of loss, damage, delay, non-deiivery,misdelivery.or misinformation, unless you declare a higher value, pay an additional charge, document your actual loss and file a timely
claim.Limitations found in the current FedEx Service Guide apply. Your right to recover from FedEx for any loss, including Intrinsic value of the package, loss of sales, Income interest, profit, attomey's
fees, costs, and other forms of damage whether direct, incidental,consequential, or special is limited to the greater of $100 or the authorized declared value. Recovery cannot exceed actual documented
loss.Maximum for items of extraordinary value is $1,000, e.g.jewerry,precious metals, negotiable instruments and other items listed in our ServiceGuide Written claims must be filed within strict time
limits, see current FedEx Service Guide.
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